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NOW, Not at the End of the Fiscal Year 


Big business, operating on close mar- 
gins, has found it unsafe to wait until 
the end of the fiscal year to take in- 
ventory, determine profit and loss, 
and complete the balance sheet. 


Big business has proved, both for it- 
self and smaller business, the absolute 
necessity of knowing, exactly, NOW, 
daily, or at least once a month, the 
extent of profits and progress. 


The current trend of sales and pro- 
duction, used as an indication of what 
to expect at the end of the fiscal 
year, is, “generally speaking,” “fairly 


But “generally speaking” is not accu- 
rate enough. 


The only safe and constant basis for 
executive decisions is exact knowl- 
edge, facts and figures, accurately 
maintained. “NOW, not at the end 
of the fiscal year” means the prompt 
correction of mistakes, elimination of 
loss, insurance of profits. 


Continuous and Sound Methods of 
Cost Accounting vitalize the Business 
Budget, making it a living, indispen- 
sable aid to business management— 
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In this illustration is shown at the right a 
= stack of full width sections, 33 inches wide. 
cA cA Next to it stands a stack of half sections, 
} 16% inches wide, and beside that the in- 
dividual sections comprising it. Note that 
the half section stack if placed against the 


full sections will line up perfectly and form 
one cabinet. 


The half sections, like the full sections, 
can be fitted with practically any device 
wanted in an office—files for letters, docu- 
ments, card indexes, catalogs, checks, or 
plain drawers, cupboards, roller shelves and 
other devices not shown. 


The small business can start in a small 


co way and additions made to care for in- 
creased business regardless of its growth. 
oc Globe-Wernicke makes a filing cabinet for 


ok every purpose, besides making desks, 
tables, chairs, and other office furniture. 


Whatever your requirements may be we 
can satisfy your demands. 


Catalogs on any of the above equipment 
upon request. 
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WEES 


ea T developments have supported the belief that 
an extension of the business improvement would 
follow the adjustment or abatement of protracted labor 
troubles. The check to expansion experienced during 
the Summer partly reflected natural causes, but strikes 
had brought a distinct setback in some basic lines and 
the removal or lessening of the disturbances was essen- 
tial to a resumption of general progress. With a more 
stable industrial situation now prevailing, recovery has 
come steadily at most points where operations have been 
appreciably curtailed, and the advancing season tends 
to stimulate activities in different quarters. Although 
restriction of fuel supplies and drawbacks in transpor- 
tation still hinder production and distribution, the re- 
straints are gradually diminishing and records of both 
outputs and traffic movements-are more favorable. That 
the volume of current trade is large in the aggregate is 
evidenced by various statistical barometers, and the 
reduction in the commercial mortality, as revealed by 
the insolvency returns, is significant of the stronger 
fundamental- conditions. Foreign political events have 
influenced all speculative markets, but have had little 
effect in other channels, and there seems reason to ex- 
pect, with labor difficulties largely settled, a continuance 
of the trend toward better business. The quickening of 
demand which usually develops at this season is be- 
ginning te appear in leading branches, and some 
interests now find, after a prolonged period of cautious 
buying, that orders must be placed more frequently to 
meet the increasing requirements. While the main- 
tenance of a conservative policy discloses a disposition 
to avoid unwholesome excesses, the fact that forward 
contracts are being entered into more freely demon- 
strates that confidence is not lacking, and some commit- 
ments of magnitude have either been effected or are 
contemplated. 


The August foreign trade returns issued from Wash- 
‘ington this week occasioned considerable comment be- 
cause of the further reduction disclosed in this nation’s 
excess of merchandise exports. From about $54,000,000 
In July, last month’s export surplus declined to $31,- 
000,000 and thus reached the smallest amount of any 


month since September, 1914. While the August ex- 
ports changed but little, the aggregate of $302,000,000 
being $3,000,000 less than that of July, imports rose 
$20,000,000 to a value of $271,000,000. The latter gain 
no doubt reflects the influence of the new tariff legis- 
lation, a rush of goods into this country oeeurring in 
advance of the enactment of the increased import duties. 
The previous high mark in imports this year was estab- 
lished in June, at about $260,000,000, and it is necessary 
to go back to the Autumn of 1920 to find a monthly total 
surpassing the August figures. 


Considerable fluctuation has occurred this year in the 
value of building permits issued.at leading centers, but 
the totals of 1921 have been regularly exeeeded. De- 


_ spite the fact that three fewer cities made returns, the 


August permits for new construction involved an esti- 
mated expenditure larger by about 7 per cent. than that 
of July, and surpassed the figures of August of last year 
by practically 39 per cent. The record for Greater New 
York is featured by a decrease of more than 20 per cent. 
from the aggregate of a year ago, but this reduction is 
much more than offset by gains at other points, the per- 
mits at outside centers having a value fully 60 per cent. 
greater than the amount reported for August, 1921. 
Many of the cities of large population disclose sizable 
increases, including Baltimore, Boston, Chieago, Cin- 
cinnati, Cleveland, Detroit, Milwaukee, Philadelphia, 
St. Louis and San Francisco, and less than ten cities 
show losses of $300,000 or more. Among the latter are 
Minneapolis, Pittsburgh and Seattle, while the decrease 
at New York City approximates $8,000,000. 


As Was expected, the current week brought a further 
extension of the improvement in the iron and steel in- 
dustry. With a lessening of the drawbacks arising from 
the coal mining and railroad labor troubles, preduction 
of pig iron and steel is recovering and many of the blast 
furnaces that had suspended operations because of de- 
ficiency of fuel supply have started up again. The 


gain has been general, all districts making more favor- — 


able reports, and steel mills are now running, as a whole, 
at about a 65 per cent. rate. An encouraging feature 
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has appeared in the placing of important rail orders, 
and the leading interest, although recently announcing 
an advance of $3, effective October 1, is at present book- 
ing contracts for the first half of 1923 at $40 per ton. 
While declines have occurred in certain grades of pig 
iron, the main price trend continues upward and quo- 
tations in most instances are appreciably above the levels 
of a year ago. 


With the progress of the season, the expected quicken- 
ing of demand develops in textile lines, and the outlook 
is encouraging. Constructive forces exert more in- 
fluence as labor troubles are modified and tariff uncer- 
tainties eliminated, although considerable resistance to 
higher prices prevails throughout the trade. Complaint 
is constant in mill channels of the high costs of produc- 
tion and the narrow profit margin in current trans- 
actions, and selling agents are endeavoring to secure 
price advances wherever possible. Despite the latter 
phase, orders are being placed more frequently because 
rey irements are more pressing, and the restrictive effect 
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of the protracted New England strikes on supplies of 
goods is not being disregarded. A recent feature hag 
been the large withdrawals of imported textiles from 
customs warehouses, to avoid the higher duties imposed 
by the new tariff legislation. 


Notwithstanding successive advances during recent 
weeks, domestic and foreign hide markets are still tend. 
ing upward. Following sizable transactions, demand 
for packer stock has been restricted by paucity of offer. 
ings, slaughterers being closely sold up to current kill, 
Even when the volume of business diminishes, however, 
prices do not yield, because of the strength of the statis. 
tical position, and further advances occurred on certain 
descriptions this week. Complaint continues to be made 
by some tanners that the cost of hides remains above a 
parity with leather prices, and a few reductions have 
developed in the latter commodity. Previous activity in 
sole leather has not been fully maintained, although 
there is a steady movement, and trading in most kinds 
of upper stock is quiet. 


GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—The advent of cooler weather has given a de- 
cided stimulus to retail buying. Wholesalers have been busy 
for some time, but they are complaining of collections. De- 
partment stores are enjoying a good business and, as a rule, 
are paying promptly. 

The textile mdustry continues to improve its position; 
‘orders in the primary markets are increasing, and the trend 
is toward an increase of prices all along the line. Owing to 
a growing scarcity of desirable labor, most of the New Eng- 
land cotton mills have raised wages to offset the 20 per cent. 
wage cuts made earlier in the season. Practically all grades 
of wool have been in brisk demand, and the activity has 
spread to the mills, which are coming into the market with 
sizable orders. Prices are firm, with a decided upward 
tendency. The market for cotton yarns is dull, but worsted 
yarns show more activity, with prices somewhat uncertain. 

Hide prices are still tending upward, but as yet leather 
prices have not followed, and tanners continue to complain 
of being unable to realize a profit on their output. There is 
a hesitancy all along the line to order more than for im- 
mediate needs. 

Spruce mills report a surplus of orders, and one of the 
iargest has withdrawn from the market. Prices of all lines 
are steadily increasing, owing to continued demand from the 
building industry and scarcity of supplies. 


PROVIDENCE .—With the settlement of the important 
cotton mill strike drawing near, a more optimistic feeling 
in general conditions prevails. Manufacturers report in- 
creased orders and anticipate further improvement as the 
various strikes are settled. Collections on current business, 
however, are slow. 

Retail trade shows little activity. The volume of trade 
with department stores is reported less than it was last year, 
although prices rule lower, and there is much advertising 
of “sales.” 

Building activity appears to have lessened during the past 
few weeks, but dealers of building materials report the 
volume of trade satisfactory, and prices are firm. Houses 


for rental purposes are still scarce, and these are pre 
cominating in building work. 


PHILADELPHIA.—Reports of business continue more 
encouraging. Sales have increased over those of the previous 


month, and collections are also better. While the recovery 


is still far from normal, there are substantial indications of 
improvement. Cooler weather has stimulated retail trade, 
which is fairly satisfactory. Sales of dry goods have in- 
creased fully 10 per cent., with good prospects; prices are 
hardening. 

The cotton market is strong, and some goods are scarce, 
This business has been improving for the past two or three 
weeks, and it is better than it has been for several months 
previous. Manufacturers of men’s clothing state that sales 
have greatly increased in number and volume, and conditions 
are steadily improving, while manufacturers of women’s 
wearing apparel state that sales are few and collections slow. 
Shirt manufacturers are doing a greater volume of business 
and have substantial orders on hand. 

Iron foundries are running more tonnage than at any time 
since 1920. There seems to be an unusually large demand 
for iron and steel products, and it is the impression that, 
with the reduction in costs due to cheaper coal and coke, 
there will be considerable business for some time to come. 
Leather tanners and dealers state that sales are moderate, 
but that prices are firm and conditions steadily improving. 
Shoe manufacturers are taking larger orders for future 
delivery. The paper trade is beginning to show some better- 
ment; there continues to be an increase in the volume of 
sales, although buying is principally in small lots for im- 
mediate needs. Prices in this line are fluctuating, with some 
inclination to advance. 

The lumber trade is brisk. Building permits issued for 
the week ending September 16 totaled 291, with a value of 
$4,106,570, compared with 237 permits and a value of $2,076, 
185 in the preceding week. 


PITTSBURGH.—The more seasonable weather prevailing 
curing the past week has had a favorable effect upon retail 
trade, particularly in the apparel lines. Wholesalers report 
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improvement in sales and collections, although there is still 
room for improvement. Production is gaining in most manu- 
facturing lines, though still retarded by rail delays and 
shortage of coal. 

Bituminous coal production is steadily increasing, but, in 
certain fields in western Pennsylvania, miners are still out 
and are insisting upon recognition of the union before they 
will return to work. It is stated by operators in this city 
that the output could be largely increased if cars were sup- 
plied, but that lack of cars will limit the local output. 

In the glass trade it is reported that increasing cost of 
labor and materials is stabilizing prices and is likely to re- 
sult in price advances on glassware and window and plate 
glass. A large electrical manufacturer reports bookings for 
the first half of the year to have been double of those of last 
year, and bookings for July, August, and September to date 
are holding up equally well. 


GLOVERSVILLE.—There has been little or no change in 
general business conditions during the past few weeks. 
More pressure is noted for early shipments in the glove 
industry. The carpet and rug industry is still very active, 
but the underwear and silk trade is rather dull. A heavy 
fruit crop is reported, but steady rains have caused heavy 
damage to vegetables. Construction work is in large volume, 
creating activity in the lumber, hardware, paint and allied 
trades. Collections are good to fair. 


NEWARK.—tThe general trend of business continues 
toward normal, somewhat accelerated by seasonable weather, 
together with further adjustments of labor differences in 
important lines. Hardware and lumber, with kindred lines 
in the building trades, continue active, with prices firm. 

The fuel situation, while still acute, is somewhat more 
reassuring; although the supply in this city is quite low, 
confidence is expressed that supplies of coal will soon be 
received in ample quantities for requiremnts. Retail dis- 
tribution continues normal for the season, while collections 
are reported as a little slow. Bank clearings for the past 
week totaled $60,345,087, compared with $54,185,959 for the 
previous week. 


Southern States 


ST. LOUIS.—With more seasonable weather conditions 
and the settlement of the coal strike, together with the 
prospect of the settlement of transportation difficulties, re- 
tail business has very materially improved both in this city 
and in the coal areas of southern and central Illinois; mer- 
chants in that section are again buying freely and collections 
there are beginning to improve. 

In wholesale markets the buying season has about closed 
and is pronounced by practically all merchants to have been 
most satisfactory, while road forces that have since gone out 
are returning a good volume of business. This is especially 
true of dry goods in the Southern markets, where the price 
of cotton has had its beneficial effect. In the grain areas, 
however, there is a drawback by reason of the prices to be 
obtained and the difficulty encountered in marketing the 
product. A large business is reported from practically all 
mining sections. 

Clothing business for Fall has been especially good. Road 
forces in this line have finished their Fall trips, but mail 
orders are especially large and practically all shops are work- 
ing at 100 per cent. of capacity. The shoe business is also 
active, with ample orders ahead to insure full factory opera- 
tion for the remainder of this season. The general opinion 
of all merchants is that the Fall business will be largely in 
excess of that for the corresponding period last year. 

Taken as a whole, the immediate outlook of the lumber 
industry is good. The manufacturers are in the market for 
oak, gum, birch, and some other hardwoods. This is true 
also of flooring and automobile manufacturers. There has 
been considerable increase of inquiry for cross and switch 


ties and for car materials. This broadening in the demand 
has given more strength to the market. 

A steady, fair business is reported by flour millers, prin- 
cipally from the South, and prices are beginning to appear 
more attractive. More flour is being sold for 30 and 60-day 
shipment than at any time during the current year, although 
shipment is still handicapped by traffic conditions. Export 
trade is still lagging, as prices asked by the millers are out 
of line, since foreigners are able to buy more cheaply else- 
where. 

Collections generally are good; the coal-vroducing sections 
have begun to settle delinquent accounts, and the ‘South is 
fast recovering by reason of the prices being received for 
this year’s cotton crop, permitting not only the purchase of 
new goods, but also the liquidation of some long overdue bills. 


BALTIMORE.—The pleasant weather of the week has 
not been conducive to the buying of Fall and Winter apparei; 
however, business and industrial activities, while quiet for 
part of the Summer, are showing considerable new life with 
the opening of the Fall season. Settlement of most of the 
important strikes, both locally and nationally, has inspired 
the manufacturer and merchant with new confidence. De- 
spite a strike in the clothing manufacturing trades of this 
city, the labor situation is better now than it has been for 
some time. There is a strong demand for both skilled and 
unskilled workers; and the requirements in some lines ex- 
ceed the supplies. 

Shipments of anthracite coal are beginning to reach the 
city, but the quantity is limited, and the fuel is being allotted 
to customers in small quantities. Building operations, which 
have made steady gains during the entire year, are likely 
to establish a new record for building by the end of the year. 


BEAUMONT.—Lumber production is about 85 per cent. 
of normal, with shipments 70 per cent. All mills in this 
section are running, well booked with orders, and taking 
very little new business, because of inability to get cars. 
The timber demand is brisk. The. prospects are favorable, 
and collections in the lumber line are good. 

The rice market has weakened materially lately, but har- 
vesting has hardly started, and in one area farmers will be 
carried to the extent of 80 per cent. of the market value, 
to stabilize the marketing price. The yield is expected to 
be below normal. 

Oil production is dropping off somewhat, because of the 
cessation of new wells, due to lack of storage, etc. Refin- 
eries are running regularly, with normal production and 
favorable prospects. 

Retail business in country districts has been dull, and 
collections have been slow and unsatisfactory. Building 
activity continues. 


BIRMINGHAM.—Business conditions have undergone 
practically no change of consequence within the past few 


weeks. The retail trade is only fair, but is considerably 


better than it was a year ago, and the outlook is fairly 
bright for a good business this Fall. 

An important cement manufacturing company is prepar- 
ing to erect in this city a large plant, which will cost over 
$2,000,000, and a number of other plants are being en- 
larged. Some companies are building a number of homes 
for workmen. Home building by individuals and realty 
concerns is going forward at a good rate, and the house 
shortage which existed for a long while has been alleviated 
to a great extent. The cotton crop, being practically made, 
has not been affected to any great extent by the past two 
weeks of hot, dry weather. 


MOBILE .—Jobbers generally report trade only fair dur- 
ing the past few weeks, but they anticipate an active Fall 
trade, due to the favorable crop conditions in this section. 
Retailers report that trade has been quiet, although they 
have endeavored to stimulate business by special sales. The 
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lumber trade has been adversely affected to some extent by 
the rail strike. Collections continue to be slow. 


MEMPHIS.—F reer selling of cotton at good prices is be- 
ginning to make itself felt in business, although retailers 
continue to report that buyers are conservative. Cooler 
weather has helped a little, but purchases still indicate 
adherence to the policy of buying necessities chiefly. It is 
felt generally that trade will steadily improve, but that its 
pace is going to be slow. 

Harvesting of the cotton crop is making progress, and, at 
ruling prices, around 20c. and 21c. for middling uplands, 
producers seem willing to come into the market. The crop 
is of fairly good quality, and weather conditions are ideal 
for picking, but it is going to be very short in some sections. 
With continued good weather the bulk of it will be picked in 
a few weeks. 

Lumber interests are still much handicapped by car 
shortage, as are some other shippers of heavy materials, but 
there is hope of improvement soon. Building activity con- 
tinues unabated, but it is likewise handicapped by delay in 
getting some materials. The labor situation is without 
change of consequence, there being jobs for everybody and 
a scarcity of workers in some lines. 


JACKSON.—Department store sales are slightly less than 
they were a year ago, due to hot, dry weather. Wholesale 
grocery sales are approximately 15 per cent. better than 
they were a year ago. A special demand is noted for cotton 
bagging, ties, and sirup containers. A good yield of sirup, 
sweet potatoes, corn, and hay is expected. The cotton crop 
will be less than was anticipated; the boll weevil and the 
army worm have done considerable damage. Cotton is 
opening very fast and is being ginned out rapidly. The 
money supply is ample for demands. Two or three large 
construction projects are under way or soon to start. 


NEW ORLEANS.—Wholesale business in practically all 
lines is reported as only fair, since there seems to be a 
disposition on the part of country merchants to buy spar- 
ingly, and the opinion appears to prevail that conditions are 
not sufficiently settled to justify more active buying. Re- 
tail trade is reported as not up to the average, though it 
has been somewhat increased by special sales of seasonable 
merchandise. Building operations continue active, and 
there is a good demand for both commercial and residential 
properties. Collections are fairly good. 

The cotton market has been fairly active, and prices have 
showed some fluctuations. While unfavorable crop reports 
have tended to increase prices, the settlement of the coal 
and rail strikes has had a restraining influence, and, in 
view of these opposing factors, prices have shown but 
little change. 

A firmer tone has developed in the coffee market, and, 
while there has been a broader inquiry for spot coffee, 
buyers appear to resist the changes, and sales have shown 
only fair activity. Trade in sugar has been very quiet, and, 
due to the lack of demand, prices have shown a slight de- 
cline. The rice market has been only fairly active, the 
demand not being so good as anticipated, though prices 
remain fairly firm. 


Western States 


CHICAGO.—Retail trade in Fall lines has been quickened 
this week by more seasonable weather; the lower tempera- 
ture has increased the demand for cloaks, suits and heavier 
apparel of all kinds. Knit goods, outings, and bedding are 
moving freely, as are shoes. Enlarged distribution is com- 
mon to both rural and urban districts, but is a little more 
noticeable in the former than the latter. Wholesale orders 
are not quite up to those at the corresponding time last 
year, although there has been a marked improvement in the 
last fortnight. Buying for Fall has been conservative, 
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though of satisfactory volume; that stocks are in whole. 
some condition is indicated by the appearance of fillin 
orders somewhat earlier in the season than usual. Trang. 
portation delays continue to cause some embarrassment and 
are forcing an unusual amount of merchandise into express 
channels. The retailers’ practice of buying close to imme. 
diate needs is increasing the pressure for prompt shipment 
now that quick deliveries are more difficult. Prices ape 
firm, and advances in textiles are not uncommon. Ginghams 
for Spring are selling well. 

Building has been checked somewhat by the advance jg 
costs, but the setback is almost offset by the speeding up of 
work on projects now under way, to get them under roof 
before cold weather, and this has strengthened the markets 
for materials perceptibly. House furnishings also are jn 
good demand. Manufacturing is a little more active, but 
much caution is being shown in expansion because of the 
precarious fuel situation. The trouble now is not in getting 
coal mined, but in getting it moved. Collections show better. 
ment and are satisfactory. Country buyers are in the city 
markets in larger numbers. 


CINCINNATI.—Partial adjustment of labor difficulties jg 
being reflected in a betterment of business conditions, and 
a steady improvement is expected with further favorable 
developments in the railroad situation. Electrical supply 
dealers are beginning to receive orders from certain of the 
railroads, and the demand from industrial users is manifest. 
ing a marked increase. With improved demand and a short 
age, particularly of some steel commodities, prices are firm 
and advancing. Manufacturers in the metal trades are doing 
an active business; the chief difficulty is a scarcity of some 
materials, and this is being slowly relieved. Building actiy- 
ity continues practically unabated. There is no serious 


shortage of supplies in this line, for the reason that dealers. 


in this city have carried fairly heavy stocks. 

Retail trade is slightly stimulated because of cooler 
weather. There is a better movement of seasonable goods, 
and merchants are prepared for a good Fall business. Job- 
bers of millinery report the volume of business slightly less 
than it was a year ago, but they anticipate a good business 
through replenishing orders, for the reason that retailers 
have bought sparingly and stocks are comparatively low. 


CLEVELAND.—General business conditions are making 
quite satisfactory progress, especially in view of the settle 
ments of labor difficulties that have been reported within 
the past week or two. Production is said to be increasing 
steadily, and marked improvement is noted in the distribu- 
tion of commodities in general. Trade could not. yet be 
designated as rushing, but authorities are generally of the 
opinion that a steady increase may be looked for. Mercan- 
tile collections have shown some inclination to lag in certain 
lines, but, as a rule, are fairly good for this time of the year. 

The automobile industry continues to be quite firm, and 
the slowing up for Fall is not very apparent. The 
machine tool business is still somewhat slow, but there is 
more general inquiry. Electrical goods have not shown any 
change, the demand holding up fairly well, following steady 
building activity. This is also true of various other sup- 
plies going into buildings, including lumber, brick, hard- 
ware, glass, and paints. 

The movement of coal is steadily improving; there is at 
this time a great dearth of fuel in the upper lake districts, 
and from now on boats are likely to be very busy carrying 
coal. Receipts of food products are heavy, as the Fall 
harvest is being gathered in, and the canning industry is 
said to be in good condition. 

COLUMBUS.—Some lines of manufacturing have ex- 
ceeded expectations. In the manufacture of sanitary 
enameled work, orders have been far greater than capacity, 
and in some iron products factories are running full time 
and full capacity. Since the ending of labor troubles, con- 
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ditions are rapidly becoming adjusted to larger production 
and better transportation. There is but little unemploy- 
ment, and farmers are needing help in harvesting the corn 
crop. Jobbing business is about normal for this month, and 
cooler weather is increasing the retail buying. Money seems 
plentiful for building operaticns, and collections are very 

DETROIT.—A quiet tone characterizes trade conditions 
in this city. While the buying of Fall merchandise has 
assumed a more nearly normal volume under the stimulation 
of cooler weather, a conservative policy is apparent on the 

rt of buyers in general. 

The closing of practically all of the factories of a large 
automobile manufacturer in this city, due to the fuel situa- 
tion, has thrown out of employment approximately 150,000 
workers directly and indirectly interested in these indus- 
tries. While a protracted shutdown is not generally ex- 
pected, it has nevertheless had an effect on retail business. 
In other lines, manufacturers are operating on a more 
normal basis, where fuel shortage has been somewhat 
relieved. 

Among wholesalers and jobbers a fair volume of busin-ss 
is reported, although orders for future delivery are poss’- 
bly not all that might be looked for. Building operations 
are proceeding, but under a somewhat more restricted 
schedule, due to shortage and high prices in certain com- 
modities. Collections are fair. 


LA CROSSE.—There has been little change in trade con- 
ditions during the past week. In building lines there is a 
good demand for all kinds of material, and business is show- 
ing a substantial increase over that of last year. Collections 
are fair. 

The dairying interests of this section have become very 
prominent, and the sales of registered cattle attract buyers 
from the principal dairy sections of the country. To meet 
the growing demands of this industry, work has commenced 
on buildings to cost upwards of $100,000, which will be de- 
voted largely to the dairy interests of this community. 


INDIANAPOLIS.—The settlement of the coal strike has 
had a stimulating effect on business, not only in the exten- 
sive coal regions of the State, but also in other sections 
where factories are dependent. on the coal supply. This, 
with the expected settlement of the rail strike, is producing 


a feeling of optimism, and business in general is showing — 


considerable improvement. 

Manufacturers are in receipt of increased orders, and 
there is very fair activity in all lines, with little unemploy- 
ment outside of the strikers. The recent wholesale buyers’ 
week was productive of good business, and the retailers 
are showing a disposition to purchase more freely. 


MINNEAPOLIS.—Wholesale business in nearly all lines 
was good last week. Orders from outside merchants were 
numerous and for fair amounts, and large shipments of Fall 
and Winter merchandise were made. Retail business is hold- 


_ ing up well, and department stores report sales considerably 


ahead of those for the corresponding period last year. 

Manufacturers are busy with orders on hand for immediate 
and future shipment, and skilled labor is well employed. 
There is a good demand for all kinds of building material and 
lumber, and building continues active. Collections are only 
fair. 

ST. PAUL.—During the past week much attention was 
given to forwarding Fall and Winter merchandise, and the 
volume exceeded that of the same period a year ago. For 
immediate needs inquiry was fair, confined principally to 
small amounts and with no particular snap. 

Dry goods, notions, clothing, and footwear are being moved 
in considerable amounts, and there is also a substantial 
volume of trade in hats, caps, furs, etc. Hardware and 
butchers’ supplies continue to be moved in increased volume, 
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compared with that of last year, and there is a reasonably 
good demand for drugs, chemicals, and oil. Collections are 
but fair. 


DULUTH.—tThere is continued gradual improvement in 
this city, and, with the coal strike settled and the assurance 
of at least a partial supply of coal for the use of industries 
during the season of closed navigation, there isa feeling 
of more optimism among business men. 

The grain trade is experiencing by far the most prosper- 
ous period in several years, owing to the exceptionally 
large crops in the surrounding territory. In connection 
with this crop it is noteworthy that not only is the yield 
exceptionally large, but the quality of grain being marketed 
averages unusually high in grade. 

Building operations are becoming less extensive as Win- 
ter approaches. The movement of Fall and Winter mer- 
chandise into the agricultural portions of the territory is 
substantially greater than it was during the same period 
last year. Collections are improving materially in many 
districts. 


KANSAS CITY.—Cooler weather during the past week 
has caused an increase in retail lines of business; some mer- 
chants report business better than for some time past, due 
chiefly to the large number of people attending the auto- 
mobile races. Building is progressing actively, especially 
in the line of small dwellings and apartments. Skilled labor 
is fully employed. Collections have improved to some extent, 
since crops have begun to move and are now reported fully 
2s good as they were at this time last year, or even better. 


OMAHA.—General conditions in this territory have im- 
proved during the past ten days, business having been stim- 
ulated by cooler weather and a slight increase in grain prices. 
Farmers appear to be buying feeders extensively, and a large 
part of the old corn crop will be consumed for feeding pur- 
poses. For the past year this has proved to be a very profit- 
able proposition for farmers, and, if present live stock prices 
continue, it will mean a largely increased price per bushel 
for corn over the present market. Collections are slightly 
better. | 

Several of the larger towns in the State that have been 
affected by unemployment resulting from the railroad strike 
report sales as improved, since a large percentage of the men 
have returned to work. 


Pacific States 


PORTLAND.—At the opening of the Fall season, retail 
business has shown further improvement. There is plenty 
of employment for labor, and wages generally are good. 
Jobbing trade in most lines is equal to or better than that 
of last year. | 

The car shortage is still the most serious problem before 
the lumber manufacturers. The mills in the large cities 
are getting their requirements, but the smaller mills on 
branch lines and served by only one railroad are handi- 
capped. The demand in general is good, and but for the 
rail situation the lumber industry would be enjoying a boom. 
In the past week the West Coast mills manufactured 84,- 
776,693 feet, booked orders for 76,567,169 feet, and shipped 
75,843,306 feet. Forty-three per cent. of the shipments 
moved by water, and 40 per cent. of the new business was 
for water delivery. The mills now have unfilled cargo 
orders, both domestic and export, for 175,641,059 feet, and 
the unfilled rail orders total 7,490 cars. The Japanese 
demand for square timbers has again declined, but orders 


from southern California have increased. Business with 


Atlantic Coast points continues good. The mills, which a 
few months ago were badly overstocked with common grades 
of lumber, have succeeded in working off most of their 
surplus, and yard stocks of the better grades are also at a 
low point. Prices on all descriptions of lumber continue firm. 
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There is an active demand for shingles, as well as lumber, 
and prices are again at a profitable level. The output is at 
present restricted by the scarcity of cedar logs. 

The grain exporters are likewise affected by the car short- 
age, and several steamers in the harbor are on demurrage. 
Premiums are offered for wheat for prompt delivery, and 
this is keeping the general market several cents above the 
export parity and is hindering new business. Final esti- 
mates made on the Oregon crop now harvested are 16,300,000 
bushels of Winter wheat and 3,000,000 bushels of Spring 
wheat, as against a total crop of 24,317,000 bushels last 
year. The oats and barley crops are also smaller than they 
were in 1921. The condition of the Oregon apple crop im- 
proved in the past month, and the crop is now estimated 
at 4,470,000 boxes. Prune drying has started, and a record 
output is anticipated. Hops are yielding more heavily than 
was expected, and a crop of 60,000 bales is estimated. There 
is little demand, and growers are reported to be selling at 
or below the cost of production. 


SAN FRANCISCO.—The period of waiting for the rail 
strike settlement is past, and a much improved tone is 
ranifest in business affairs. Jobbers and representative 
buyers have been conservative in their commitments, their 
crders having been smaller than usual for the season; conse- 
quently, houses sensing the present improvement are send- 
ing buyers back again for more merchandise. 

Substantial freight rate reductions on staple commodities, 
machinery, plumbing goods, and heavy hardware are likely 
to increase buying and offset recent price advances. Manu- 
facturing is increasing, and a number of new factories are 
in prospect for this district. Instalment houses report that 
trade is gaining after a lull and say that their business is 
recovering from a feeling of uncertainty that had been 
apparent for some weeks. 

Building operations continue large, and in the East Bay 
district about 1,000 new homes were occupied during the 
month of August. There is very little unemployment, the 
demand for labor being large; particularly in the orchards 
and hop fields there is a scarcity of help. 


LOS ANGELES.—Building continues active throughout 
Southern California, and a number of large building projects 
are under way or in formation. The market for real estate 
continues active; subdividers report quite satisfactory re- 
sults, and new subdivisions continue to be placed on th2 
market. Money is plentiful at moderate rates. Collections 
are fair to good. 

Imperial Valley cotton is beginning to move. It will be 
October, however, before any sizable shipments are made 
outside the State. 


SEATTLE.—A decline from above normal to normal 
featured the production record of West Coast mills for the 
week ending September 9. Production was 84,776,000 feet, 
and new business accepted was 10 per cent. below production. 

The salmon pack of the North Pacific and Bering Sea is 
expected to exceed that of last year by 2,180,000 cases, or 
an estimated valuation of $15,000,000. The total value of 
this year’s pack is placed at $50,000,000 and the number of 
cases at 7,112,500. The pack is divided as follows: Puget 
Sound, 237,000; Columbia River, 415,000; Washington coast, 
(5,000, and Oregon coast, 20,000. 

Retail trade continues to hold the advantage of stimulated 
sales. Collections are fair. Wholesale business is in good 
volume. Predictions for good business volumes for Fall and 
Winter are made generally by the trade. 


From January 1 to June 30, 1921, Canada produced 373,988 tons 
cf woodpulp, compared with 616,448 tons by the United States, while 
for the same period in 1922 the output by the first named country 
was 516,506 tons and by the latter 690,142 tons. These figures show 
an inerease in Canadian production of no less than 38 per cent., 
as against an increase of 12 per cent. by this country. 
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Dominion of Canada 

MONTREAL.—Some improvement can be noted in various 
lines of trade, which, it is anticipated, will be further 
developed as consumers figure out their Fall and Winter 
requirements. Money is also coming in more freely, and the 
failure list is comparatively light. 

As a result of the cooler weather, retailers of dry goods 
and kindred lines show more of a disposition to consider 
their Fall needs, and wholesalers report some increase jp 
the volume of business. Orders are of moderate size, as g 
rule, but in some cases the entry room staff has had to be 
reinforced to keep up with deliveries. There has been a 
particularly active inquiry for hosiery, etc., and all knitting 
mills are in full operation. New price lists are out for 
Spring deliveries of cotton goods, but they show little change. 
In some cases prices are advanced by from half a cent to 
three-quarters of a cent a yard, but this is largely offset 
by increased discounts. 

A more cheerful feeling prevails in the boot and shoe 
industry. Factories in this city are better employed, and 
one of the larger concerns now reports an output of 4,000 
pairs a day. As a consequence there is a very fair demand 
for leather, and prices are firmly held, no concessions now 
being made on list figures; on the heavier grades of sole 
there is an advance of from 3c. to 4c. 

In groceries, the only noteworthy feature is a decline in 
refined sugars. Standard granulated is now quoted by all 
the local refining companies at $7 per hundred pounds, as 
against $7.25 previously. 

The harbor continues to show a great degree of activity; 
numerous tramp steamers are loading grain, in addition to 
the regular liners. The European demand for grain has 
suffered some check within the last few days, but there are 
immense quantities on order yet to come forward, and there 
is every reason to expect that the season’s exports will much 
exceed the record figures of 129,000,000 bushels for 1921, 


(Continued on page I7) 


Record of Week’s Failures 


[IN all sections of the United States except the Pacific, 

decided increases are evident in the number of failures 
reported to R. G. DUN & Co. for this week, for which the 
total is 410, compared with 333 for the previous week, and 
331 for the corresponding period a year ago. 

While the number of defaults with liabilities of more than 
$5,000 in each case is somewhat larger this week, being 
244, as against 203 last week, they form a slightly smaller 
proportion of the total, the percentage for this week being 
59.5, compared with 60.9 in the preceding week. A year 


ago, similar insolvencies numbered 215, being 64.9 per cent. 


of that week’s total. 

Failures reported in Canada are also more numerous, 
aggregating 70 for the present period, as against 58 for 
that preceding, and 41 a year ago. Defaults involving over 
$5,000 in each instance total 35 this week, which is one 
more than the corresponding figure last week. 

Below are given the number of failures reported this 
week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, 
and the number in which the liabilities are over $5,000 in 
each case: 


Sept. 21, 1922) |Sept. 14, 1922|| Sept. 7, 1922 ||Sept. 22, 1921 


Section Total || Total Total $3 500} Total 
Hast .......| 96 | 145 67 97 78 | 108 88 | 123 
South .......| 59 | 121 58 | 103 59 94 44 

rare ae 50 85 62 92 52 76 
Pacific ..... 16 33 28 48 19 35 31 47 
U. S. ..----++| 944 | 410 203 | 333 218 | 329 215 | 381 


| T | 
| 
58 29 59 20 | 41 
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RUBBER GOODS TRADE GENERALLY IMPROVED 


Industrial Revival Has Strengthened Demand for Mechanical Goods—Tire Mar-  ° 


ket is in Better Condition—Other Lines are also Stronger oh 


RACTICALLY all of the various lines of rubber goods are 
in decidedly better business condition now than they were 
a year ago. Special reports received from correspondents 
of DuN’s REVIEW indicate that the general improvement in 
the trade situation and the revival of industrial activity 
have been noticeably reflected in the demand for rubber 
products. While prices, especially on tires, are lower than 
they have been for some time, increase in demand and en- 
hanced cost of raw materials have strengthened prices of 
finished products, and advances are generally expected. 

So far as particular lines are concerned, rubber footwear 
has naturally been influenced especially by climatic con- 
ditions; where long dry periods have diminished the need 
for rubber overshoes, as in the West, there has frequently 
been a compensatory demand for sport and athletic goods 
involving rubber. Surgical goods and druggists’ sundries 
have shown normal sales. A strong demand for mechanical 
rubber goods has come from automobile factories, paper 
mills, and other industrial lines, which have been prompted 
by more favorable prices, better business conditions, and 
their own technical requirements to make long deferred re- 
placements. Due mainly to large automobile sales and the 
great amount-of touring this season, there has been a brisk 
trade in tires and tubes, and the abnormal competitive con- 
ditions previously observed are reported to be improving. 
The detailed reports are as follows: 


PHILADELPHIA.—tThe slow, steady increase continues 
in the sales of mechanical rubber goods, and business is 
about 75 per cent. better than it was a year ago. When 
general labor difficulties are fully out of the way, business 
is expected to be much better. Prices are reported to be at 
the lowest level they have reached in several years; due 
chiefly to the advance in cotton, higher prices in this line 
are thought likely soon. 

Largely because of competition, there has been a recent 
decrease in tire prices, without a corresponding decline in 
costs; prices now are about 30 per cent. below the figures 
a year ago. There is an ample supply and a normal demand. 


ST. LOUIS.—Production of rubber goods in this city is 
limited and is now confined practically to one concern, 
which is operating at full capacity, making 1,000 tires and 
2,000 tubes per day. The production has nearly doubled 
since a year ago, with a probable increase for next year 
of 50 per cent. 

Distribution in all lines up to this month showed an in- 
crease over sales in the same period of last year, with price 
reductions of about 15 per cent. Rubber footwear sales 
show a considerable increase, and the demand for both gum 
and canvas is the same. There is a general increase shown 
from 15 to 25 per cent. in the volume of sales as compared 
with trade last year. Canvas rubber-soled footwear, it is 
thought, will find higher-priced levels in the near future. 


CINCINNATI.—Conditions in the rubber goods trade 
have improved steadily since the beginning of the year, and 
the volume of business indicates a satisfactory increase 
when compared with the trade in the first eight months of 
1921. The increase in the production of mechanical rubber 
goods will approximate 30 per cent. Plants in this city 
are maintaining a full schedule of operation, and, with the 
strike situation clearing up, manufacturers anticipate a 
continuance of active business. 

Wholesale distributors are receiving a number of large 
inquiries. Recent gains have developed in the demand from 


4 


certain coal sections, and a similar improvement is noted in 
the paper mill districts, which are normally large con- 
sumers of rubber products. Seasonable weather has bene- 


- fited retail distribution, sales of garden hose having been 


exceptionally good, while the outlook is promising for a 
satisfactory turnover and a general improvement over last 
year’s business. 


CLEVELAND.—The rubber goods industry continued 
active throughout the Spring and Summer, and, for a con- 
siderable part of the time, plants in this district operated 
at full capacity. The tire trade was especially brisk, due 
to the heavy volume of sales in automobiles and the large 
amount of touring done this year, reports indicating that 
the increased mileage of vehicles in general was consider- 
ably more than the average. The trade is beginning to ease 
up, however, and for the balance of the year it is thought 
that it will show some decline, but the year as a whole will 
have a good record. The mechanical rubber goods business. 
has already slowed up somewhat, but general conditions are 
good. Prices have held firm. 


AKRON.—Sales both of tires and tubes and of mechanical 
rubber goods have shown a healthy increase over business: 
done a year ago. Although ordinarily a seasonal decline 
is expected about the first part of August, this season busi- 
ness has kept up unusually well, so that, in at least one 
factory, it has not yet been necessary to lay off men. The 
strong trade in mechanical supplies is thought to be due in 
large part to the fact that industrial concerns which have 
postponed replacements as long.as possible have recently 
begun to come back into the market, partly because the 
replacements had become absolutely essential, partly _ be- 
cause the price situation was more favorable, and partly 
because of improvement in their own industrial lines. 

Prices in the case of both tires and mechanical goods are 
lower than they have been for some time, owing in part to 
competition and in part to the low cost of raw materials. 
That situation, however, is changing; the demand is improv- 
ing, and the cost of materials is showing an advancing 
tendency. Consequently a rise in the prices of the finished 
products seems not unlikely. 


DETROIT.—A review of conditions in the rubber goods: 
trade in this city shows a very satisfactory state of affairs 
as a whole. Prices, in general, are somewhat lower; re- 
ceipts and shipments have not been seriously delayed by rail 
difficulties, and an optimistic tone is expressed by manu- 
facturers, wholesalers, and dealers. 

In rubber footwear, the movement and demand is neces- 
sarily a seasonal one, governed chiefly by weather and 
climatic conditions. A long continued dry period has re- 
duced the volume of business in rubbers for both sexes, but, 
on the other hand, a strong demand is evident for athletic 
and sport goods. This has materially increased the general 
volume. Medical and surgical goods have sold at about a 
normal rate. 

In the field of mechanical rubber goods, the feeling is 
essentially optimistic and a substantial increase in business 
over that of a year ago is reported. This is attributed 
chiefly to the supplying of factory needs, previously deferred 
as much as possible during the recent commercial depression, 
and also to the heavy and continued demand for goods of 
this nature among the automobile manufacturers. With 
settlements, or at least agreements, in the rail and fuel 

(Continued on page f7) 
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Value of Permits Issued at Most Leading Centers During August Largely Exceeds 
Figures of a Year Ago—Decrease at New York City ‘& 
HE building statistics this year have reflected unusual Comparison with the permits of 1921 reveals large expan. de 
activity in new construction, and the latest monthly state- sion in every month of the current year, and the aggregate of 
ment again makes a favorable exhibit. Returns from 108 for the eight months’ period—$1,469,000,000— is fully 60 per Gi 
centers in the United States show that the August permits cent. in excess of the $912,000,000 of the corresponding de 
involved an estimated expenditure of practically $200,000,- months of last year. The total for August, 1921, was about mi 
000, which is about 7 per cent. in excess of the amount re- $144,000,000, so that last month’s gain approximated 39 per pe 
ported by 111 cities in July. Examination of the monthly  cent., despite a reduction of more than 20 per cent. at New al 
figures discloses considerable fluctuation this year; starting York City. The value of the August permits issued in co 
with a total of approximately $130,000,000 in January, the Greater New York was $30,600,000 this year and $38,500,000 tu 
value of the permits decreased to $121,500,000 in February, in that month of last year, and decreases occurred in all of : hi 
and then rose to $218,700,000 in March. The latter aggre- the five boroughs. The contraction in Queens was only 0,4 de 
gate set a new high mark up to that period, but was followed per cent. and in Manhattan 1.9 per cent., but a decline of - 
by a decline to $181,500,000 in April. An increase to $206,- 58.5 per cent. was reported by the Bronx, 25.7 per cent, by P 
000,000, however, occurred in May, while June surpassed all the Borough of Brooklyn and 17.1 per cent. by Richmond, | f 
previous records with a total of more than $224,000,000. A These losses, however, were much more than offset by in- bo 
substantial decrease was witnessed in July, the amount for creases at points outside of New York City, the total for the . 
that month being $187,200,000, but the August figures, as 107 centers making returns to DuN’s REVIEW being nearly 7 
previously shown, disclosed a sizable gain. $169,300,000, or 60.6 per cent. more than the $105,400,000 of - 
The August building statistics, which are exclusive of August, last year. ¢ 
permits issued for alterations and repairs, follow: More detailed analysis of the August statistics shows that dl 
1988. 1921. sone substantial increases over the figures of a year ago occurred 
Akron .... $625,470 $143,190 Paterson $750,095 $433,791 at various of the large centers of population, whereas there % 
' Albany ... 821,993 777,225 Peoria 205,142 73,151 ivelv f d p } 
Allentown. 414,200 134,250 Phila. ...+ 10,945,830 3,644,260 Were comparatively few decreases of size. Nearly forty ‘a 
Atlanta .. 1,905,197 634,323 ittsburgh. 3,071,479 3,386,872 . . 
701,688 49,058 P'land, me 319.885 reported increases of $300,000 or more in each case 
Baltimore. 3,620,100 2,301,240 land,Ore, 1,941,380 1,398,602 i 
Beaumont. 93,531 73,464 Pueblo ... 88,995 235,270 a Augu st, — them being Baltimore, : Boston, Y 
Bingh’ton. 315,750 149,945 Richmond. 886,950 883,182 Chicago, Cincinnati, Cleveland, Detroit, Kansas City, Mo. 
Birm’ gh’m 792,991 444,171 Rochester. 1,879,049 3,005,889 
Boston ... 9,625,988 2,135,312 Sac’mento. 867,046 348,788 Milwaukee, Newark, Philadelphia, Portland, Ore., St. Louis, 
ridgeport 332,090 200,101 Saginaw .. 140,276 
Buffalo ... 2,551,000 1,663,000 | St. Joseph. 132,550 207,275 St. Paul, San Francisco and Washington, D. C. On the 
Butte 11,885 2,566 t. Louis.. 2,206,670 1,307,206 
Camden .. ~ 305,605 209,907 St. Paul... 4,643,582 1,895,571 other hand, reductions of $300,000 or more in ig al 
Charleston, alt Lake. 421,075 346,620 ‘ties j ; 
. Va.. 354,330 328,650 S. Antonio. 524810 1,511178 noted at seven cities, including Minneapolis, Pittsburgh, 
Chicago .. 17,919,950 13,163,010 San Fran.. 6,214,082 1,216,927 Rochester and Seattle. 
Cincinnati. 2,989,185 1,269,805 Savannah.. 77,340 136,965 I 
Cleveland. 6,199,420 2,761,815 Schen’tady 332,547 669,835 
Columbus.. 2,894,100 659,016 Scranton... 269,730 59,585 
Dallas .... 1,687,732 1,602,924 reveport 44,1 427,075 ° ° 
Davenport. _ 142,515 124,435 Sioux City. 418.035 675,215 Car Situation Affects Lumber Trade.—m its current 
Dayton ... 2,371,669 496,312 So. Bend.. 966,075 1,028,518 conditions, Lumber reports, in rt as 
Denver ... 2,062,400 751,450 | Spokane .. 391,136 222,922 
Des Moines 380,250 248,421 Springfield, oOllOWS - 
274,905 356,405 It is no longer a question of supply and demand—of people want- 
uluth ... pringne 
El Paso 250,855 504,558 Mass .. 746,490 543.230 ing lumber and mills being able to supply lumber, but of facilities 
Mirée. - w0i5< 415,386 398,616 Superior .. 69,204 253,564 for getting lumber from producer to consumer. In distributing cen- 
Evansville. 169,540 168,460 oo . cones reas ters where lumber supplies are available, business is brisk, with no 
Ft. Wayne 1,590,624 560,435 acoma .. ; cade an 
Gd. Rapids 778,265 640,916 Tampa ... 281,979 364,833 Cessation so far in os 
Greenville. 128,300 114,110 Ter. Haute 187,450 345,473 ‘rigidly enforcing embargoes and holding cars of lumber at conne 
Harrisburg 251,265 249,175 Toledo ... 1,128,072 405,689 points, others operating in the same section of country are handling 
Hartford .. 780,646 824,340 Topeka ... 80,675 111,090 = carg with a reasonable degree of efficiency. Producers of softwoods 
1,235:260 137181 133 408 on the Southern and Pacific Coasts are getting some relief from 
Jack’ ville. . 719,494 510,558 Tulsa .... 1,121,859 245,985 transportation difficulties through water shipments, but hardy 
Jersey City 3,048,215 1,729,945 Utica ..... 373,13 690,790 enough to appreciably affect the market, as a whole. 
3 The controlling factor in prices, so far as softwoods are concerned. 
Knoxville. . "256,064 53,050 Wichita .. 606,144 1,507,398 is the transit car, many of which are being disposed of in various 
LongBeach pen. 068 one pena mh 239,601 111,122 parts of the country at low prices, in order to avoid demurrage 
L. Angeles 11,523,89 m’gton, 
Louisville.. 1,243,375 774,800 gape 230,483 503,696 charges. These bargain offers affect prices in the respective sections 
Lowell 333,195 181,513 Wilm’gton, and distributing centers in proportion to their number. 
Macon ... 422,534 230,811 N. C.... 105,000 206,000 
Manch’st’r. 139,315 125,610 Worcester. 979,310 443,993 
Memphis . 1,531,740 1,010,926 Youngst’n. 490,845 250,075 
142,588 Total ....$169,287,182$105, 410,650 
Milwaukee 2,567,274 2,142, otal ....$169,287, ,410, 
Minne’p'lis 2,158,790 2,781,490 Large Portland Cement Output.—rigures of the United 
Mobile can ate pe New York City: States Geological Survey show that the August production of Port- 
Newart 2,150,922 1,637,346 Manhat’n.. $9,000,926 $9,173,085 land cement, 11,664,000 barrels, was the largest of any month of the 
N. Bedford 837,100 566,700 Bronx .... 2,958,130 Be ddr year to date and more than 10 per cent. greater than the output bs 
N. Orleans 135,495 960,050 Brooklyn.. 9,858,955 13,265,22 the record month of 1921. The total production for eight months 
Norfolk .. 475,940 446,127 Queens ... 8,116,450 8,146,210 
pote dn .. 1,651,201 1,852,609 Richmond. 714,962 862.932 this year has aggregated 70,139,000 barrels, as compared with & 
Oklahoma. 682,559 791,076 total of 62,280,000 barrels for the first eight months of 1921. Present 
Omaha ... 1,029,620 1,044,975 Petes .c6xs $30,649,423 $38,567,672 indications are that 1922 will establish a new high record in the 
1922. 1921. production of Portland cement. | 
August, $143,978,322 Shipments, similarly, were larger in August than in any preced- 
July, 3S eee eee. 137,230,449 139,168,656 ing month of the year, and far higher than in any month of 1921. 
046.94 ane The figure for August was 14,361,000 barrels, and for the eight 
181,494,528 128,890,308 months was 76,240,000 barrels, thus reducing stocks by more than 
March, sae 6,000,000 barrels. Stocks reported at the end of August aggregated 
February, 103 21,46 4, i 


BUILDING STATISTICS CONTINUE FAVORABLE 


September 23, 1922 


MONEY MARKET TURNS FIRMER 


Early Ease in Call Loans Followed by Advance, 
Due to Government Withdrawals 


(ALL money loaned early this week as low as 3% per cent., 
due largely to heavy holdings in the banks of government 
deposits resulting from the recent sale of the $200,000,000 
of Treasury certificates. Later in the week, however, the 
Government withdrew $24,000,000 of the funds from the 
depositary banks, and this, with the increased seasonal de- 
mand from the interior, caused an advance in the rate to 6 
per cent. Renewals were made at 4% per cent., as against 
an earlier renewal rate of 4 per cent. Time money was 
considerably firmer, with thirty, sixty and ninety-day ma- 
turities commanding 4% per cent., a quarter to a half point 
higher than the rates prevailing for several weeks. The 
demand for money for over the year-end has increased con- 
siderably and loans are reported to have been made at 4% 
per cent., although borrowers maintain a 4% per cent. bid 


for this period. Commercial paper was quoted at 4% per 


cent. for the best names, and at 4% per cent. for collateral 
on which the endorsements were not of the highest class. 
The interior institutions were in the market to the greatest 
extent, the local banks buying sparingly and only of the 
choicest collateral. Barkers’ acceptances were advanced on 
the offering side to 3% per cent. from the earlier 3% per 
cent. rate. The bid price of 3% per cent. for all maturities 
up to four months was maintained, despite this change. 
Heavy amounts of gold arrived trom England and smaller 
amounts from other countries. The local banking house 
which has been particularly prominent in the import move- 
ment increased its total takings to $34,825,000. 


Money Conditions Elsewhere 


Boston.—Foreign news has had a tendency to ease the demand for 
money and to halt the upward trend of rates. Call money is 4% 
per cent. Prime bankers’ acceptances for 60 to 90 days are 3 to 3% 
per cent.; a year ago the corresponding rates were 5 to 54% per cent. 
Business loans are increasing, and commercial paper houses report 
more activity. Customers’ commercial loans are 5 to 5% per cent. 
Commercial paper is quoted at about 4% per cent., while year money 
is 4% to 5 per cent. The rate at the Federal Reserve Bank is 4 
per cent. 


St. Louis.—Practically all banks in this city are well supplied wita 
loanable funds, with a slight increase in demand on the part of com- 
mercial borrowers. Investment demand is somewhat slower than 
formerly, and there is a scarcity of new and attractive offerings. 
Money rates are unchanged; time loans are 4% to 5 per cent., and 
commercial paper is 4 to 4% per cent. 


Memphis.—Bankers say that thus far they have had far less 
demand than usual from the interior for funds for crop moving 
purposes. 


Chicago..——_Money conditions continue easy, with no quotable change 
in rates. Commercial paper rules at 4% to 4% per cent., with 
occasional transactions at 4 per cent. Bank loans are 5 to 6 per cent. 
Responses to the last bank call showed a substantial increase in loans, 
since transportation delays have slowed up liquidation of commodity 
obligations. The investment demand is fair, and new offerings are few. 


Cincinnati.—Money conditions are practically unchanged, with tke 
demand fairly active and the market holding firm. Rates continue 
at 5 to 6 per cent., with 5% per cent. the ruling quotation. 


Cleveland.—There has been an easier demand for money, and banks 
in both the city and country districts report loans as being below 
the general average. The crop movement is making the demand for 
money stronger in some districts, but the rates in general are 
comparatively easy. 


Minneapolis —The demand for loans during the past .week was 
only fair. The rates for all classes of loans continue at 5 to 5% 
per cent. Commercial paper is discounted at 4% per cent. 


Kansas City.—Deposits in Kansas City banks have decreased rather 
sharply during the past week. Loans are larger, and reserves are 
Teduced. Rates are steady at 6 per cent. 


San Francisco.—Bond houses report sales holding up well; school 


bonds are now selling to net 4% to 4% per cent.; irrigation bonds, 
5% to 6 per cent., and public utility bonds, 6 to 7 per cent. 
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Foreign Exchange Situation Irregular 


‘THE political situation in the Near East was the domi- 

nating factor in the foreign exchange market this week, 
and rates fluctuated in response to the developments there. 
in the early trading, rates declined sharply, but afterward 
gradually recovered and moved well above the previcus 
week’s closing figures. Demand sterling, following an early 
low point of $4.41%, rose to $4.43%, while Paris francs, 
from 7.52, advanced to 7.64%4. Italian lire, which closed 
last week at 4.19, fell to 4.16% and later improved to 4.24. 
Holland guilders, from 38.70, declined to 38.58 and railied 
to 38.78. German marks, from .06%, eased off to .065, but 
recovered to .075%. Spanish pesetas, from 15.15, receded to 
15.10 and rallied to 15.24. Belgian francs from 7.16%, 
yielded to 7.14% and improved to 7.22%. Scandinavian 
rates were quoted as follows: Denmark, from 20.80 to 20.88; 
Norway, from 16.97 to 17.13; Sweden, from 26.40 to 26.52. 

Daily closing quotations of foreign.exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. tFri. 
Sterling, checks. .. 4.424% 4-4) 4-42 4-42 4-42% 4-41 
Sterling, cables... 4.43 4-41 4-42 5% 4-43 4-48% 4.41 
Paris, checks..... 7.58 -56 7.60 7-65 7.58 
Paris, cables..... 758% 7:56% 760% 17-65% 7-64 759 
Berlin, checks.... 08% 07% 07% U7 “OF 07 
Berlin, cables..... .06 07% 07% "0; o7 
Antwerp, checks. . 7-16% | 7.18 3 1.17 
Antwerp, cables... 7.17 7-15 718% 17.2% 7:23% 1.17% 
Lire, checks...... 4-19 4-16% 4.19%  4-22% 4.23 4.19 
Lire, cables...... 4-20 4-17 4.20 4-: 4-2 4.19% 
Swiss, checks..... 18.71 18-64 18 . 8.66 


-64 18 
Swiss, cables...... 18.73 18.66 18.66 18. 
Guilders, checks.. 38.70 8 .64 88.64 B8. 
Guilders, cables... -38.73 38.66 38.66 38 


Pesetas, checks... 15.15 15.12 15.12 15.22 15-25 15.25 
Pesetas, cables.... 15.17 15.14 15-14 18.24 15-26 15.27 
Denmark, checks.. 21.18 20 80 20 82 20 88 20.98 20.86 
Denmark, cables... 21.20 20 82 20.84 20.90 21 00 20.90 
Sweden, checks... 26-43 26.41 26.42 26.52 26 48 26.39 
Sweden, cables.... 26.45 26.43 26.45 26.54 26.50 26.43 
Norway, checks... 16.80 17.13 17.10 16.97 16.86 16.83 
Norway, cables... 16-82 17-15 17-12 16.99 16-8 16.87 


8 
Montreal, demand... 99.97 99.94 99.94 99.97 99.98 100.00 
Argentina, demand 35.75 35.75 35.62 35.75 85.65 ‘35.70 
Brazil, demand... 12.60 12.50 12.25 12.25 12.25 12.05 
Chili, demand..... 13.90 14.00 13.87 13.87 13.87 13.40 
Uruguay, demand.. 78.50 78.50 78.50 78.50 78.50 77.00 


Gain in Bank Clearings Maintained 


HE ratio of increase in bank clearings over the figures of 

a year ago was well maintained this week, and the 
decrease from the total for this period of 1920 narrowed 
appreciably. Thus, aggregate clearings of $7,107,607,000 
at twenty cities in the United States this week represent a 
gain of 12.0 per cent. over the $6,344,090,000 of this week 
of last year, and are only 5.3 per cent. below the $7,501,- 
787,694 of two years ago. Last week, the clearings were 
11.8 per cent. larger than those of the corresponding week 
of 1921, but were 16.5 per cent. less than the amount 
recorded during the same period of 1920. 

Of the twenty cities which are included in the statement, 
cnly four report smaller clearings this week than a year 
ago, there being a decrease of 0.7 per cent. at Portland, 
Ore., 2.9 per cent. at Cincinnati, 3.1 per cent. at Minneapolis 
and 12.3 per cent. at Kansas City, Mo. 


Week Week Per Week Per 
Sept. 21,1922 Bert. 22, 1921 Cent. Sept. 23,1920 Cent. 
Boston .....  $370,713,000 $300,624,000 + 23.3 393,283,295— Be 
Buffalo .... 44,007,000 37,031,000 + 18.8 47,563,987— 7.5 
Philadelphia. 498 ,000 ,000 441,000,000 + 12.9 513,869,217 — 3. 
Baltimore .. 87,954,0 70,408 000 +- 24.9 101,792,90 13.6 
Atlanta .... 51,380.0 47,978,000+ 7.1 61,073,012— 15.9 
Louisville .. 28,246,000 24,712,000+ 14.3 31.646,126— 10.7 
New Orleans. 3,547,000 49,110,000+ 9.0 60,755,841— 11.9 
Dallas ..... 40,151,000 82,054,000 + 27.1 43,133,107— 65.5 
Chicago’ .'.. 567,373,000 552,216,000+ 2.7 656,065,232— 13.5 
Cincinnati .. 57,470,000 59,200,000— 2.9 7. 127,088— 25.5 
Cleveland .. 113,0%5 ,000 98,720,000 + 14.6 50,204,119-—— 24.7 
Detroit .... 140,233 128,793.000+4 48.9 166,644 ,000— 15.8 
Minneapolis 77,*+04,000 80,265,600 — 3.1 107,4 3.098 27.6 
Kansas City 152,688 ,00 174,058,000 —12.3 235.930,150— 35 
Omaha 43,267,000 40,322.000+ 7.3 61,708,628— 29 
San Francisco 17 00.0 43,600,000 + 18.6 1 00,00 2. 
Seattle 85.554,00 34,483,0'0-+ 3.1 44,020,737 — 19.2 
Portland | ay 36,576,000 86,829,000 — 0.7 42,423,890— 13. 
$2,682,607,000 $2.440,090,000 9.9 $3,048,631,427— 12.0 
New York... 4,.425,000,000 3,904,000,000+13.3 4,453,156,2z67— 0.6 


Total all... $7,107,607,000 $6,344,090,000+12.0 $7,501,787,694— 5.3 
Average daily: 


Sept. todate.. $1,107,895, $955,830,000 +15.9 $1,194,333,000— 7.2 
979,578,000 865,428,000 +13-2 1,116,148,000 — 12.9 
July ee 1,251,581,¢ 969,227,000 + 22-1 1,238,764,000 + 1.6 
June eeeres 1,155,786,000 990,131,000 + 16.7 1,27 ’ r — 9.7 
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STEEL TRADE GAINS EXTENDED 


Further Recovery in Production Reported— 
General Price Trend Continues Upward 


(GRADUAL improvement continues in evidence in the iron 

and steel industry, and it is reported that nearly all of 
the furnaces which closed down in August have been blown 
in. The demand for steel still exceeds the supply, and the 
increased production of pig iron has apparently not affected 
_ prices, which are tending upward on many products. The 
scarcity of common labor, as well as the scarcity and high 
cost of coke, are contributing factors to further advances. 
Material reductions in the price of coke do not seem im- 
minent, as the strike in the Connellsville district is still un- 
settled and the number of men employed far below normal. 
Steel rails have been advanced $3 per ton to $43, effective 
on October 1. 

A contract is reported to have been entered into by a large 
tube manufacturer for about 1,000 miles of pipe at an esti- 
mated cost of between $5,000,000 and $6,000,000, this to 
be used in the construction of two pipe lines from Wyoming 
and Montana. The scrap market continues firm, with prices 
somewhat higher. Operations at this time appear to be 
averaging from 60 to 65 per cent. of capacity. 


nd Iron and Steel Prices 
Sei os 2s ms O° 
oa] | 82) 82) £2 | 
1921. $ $ $ $ $ $ 
Jan. 11.... 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb. 1.... ‘82.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. . 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
Apr. 5.... 26.26 23.00 26.96 25.96 38.00. 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.... 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.... 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.... 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
Aug. 23.... 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.... 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
Oct. 4.... 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov ~.-. 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.50 
Dec, 6.... 22.34 19.00 21.96 21.46 29.00 34.74 38.00 1.50 2.75 1.50 1.50 
1922. 
Jan. 3.... 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb. 7.... 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar, wees 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. wees 21.84 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 2.... 25.40 23.00 23.96 24.46 $2.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July wees 27.64 26.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept. 1.... 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Sept. 12.... 84.64 82.50 34.77 36.77 40.00 45.17 47.50 2.00 2.60 2.00 2.00 
Sept. 19 34.26 34.00 35.77 37.77 40.00 45.17 47.50 2.00 2.60 2.00 2.25 


Other Iron and Steel Markets 


Chicago.—An advance in the prices of finished steel and an 
increase in the operations of mills are to be noted this week. The 
leading producer has increased its output from 60 to 65 per cent. 
of capacity, adding two more blast furnaces, one at Gary and one 
at South Chicago, making 14 out of 27 active. The principal inde- 
pendent continues to run at 65 per cent. Car shortage is interfering 
with shipments and checking expansion of operations, much finished 
material being piled to await transportation. Storage space is limited, 
and, unless the railroad situation improves, this condition must soon 
curtail plant output. The leading interest is quoting $1 a ton 
higher on bars, shapes and plates and $2 a ton higher on tie plates, 
spikes and bolts. Sfructurals and plates are 2c. to 2.30c., Chicago; 
bars are 2c. to 2.50c. Inquiries for steel continue fairly active, 
cespite the sold-up condition of the mills. Railroad car orders 
pending are heavy. Close to 100,000 tons of rails have been placed. 
Pig iron is firm at $32 per ton. 


Cincinnati.—Demand for spot delivery is quite active in the iron 
market, but, with a steadily diminishing supply and delayed ship- 
ments, the situation is one of uncertainty. Prices are high and con- 
tinue to advance. 


Cleveland.—Production of iron and steel during August was below 
normal, but there are now better prospects for an increased volume 
of business, and prices, which have shown a tendency to rise, are 
more likely to reach a stable average. Pig iron was especially strong 
in quotation, due to the reduced furnace output and the scant 
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supply of free iron. Receipts of iron ore have been greater than 
was originally anticipated, the movement up to August 1 amounting 
ts about 17,000,000 tons. 


Youngstown.—Increased receipts of fuel have materially stimulateg 
mill operations during the past week. Iron production is about 66 
per cent. of capacity, compared with about 45 per cent. in the 
previous week. Steel ingot production is about 80 per cent., while 
sheet mills are operating almost at capacity. Merchant bar and tube 
mills are steadily increasing activities, although some anxiety ig 
felt over a possible scarcity of transportation facilities. Agricultura] 
buying appears to be dropping off, and advances in steel prices are 
being restrained so far as possible. 

Montreal.—Local and eastern foundry men, and other large eop. 
sumers of heavy metals, report rather slack business conditions and 
are light buyers, but the iron market continues to show all the 
firmness recently noted. Practically no domestic iron is offered: 
Scotch brands are quoted at $33 to $35 per ton, with very light 
supplies, 


August Steel Production Declines.—ne steel ingot ste. 
tistics compiled by the American Iron and Steel Institute indicate that 
the 30 companies which in 1921 made 87.50 per cent. of the total} 
had an output in August of 2,214,582 gross tons. This compares with 
2,487,104 tons in July, a decline of 272,522 tons. 

Assuming that the companies reporting are supplying the same 
percentage of the total as they did last year, the output for the 26 
working days of August was about 2,530,900 tons, or 97,340 tons per 
day. The July production on the same basis was about 2,842,400 tons, 
or approximately 113,700 tons per day. The August output was at 
the rate of about 30,273,900 tons per year; in July it was about 
35,360,000 tons and in June about 36,000,000 tons per year. 

The August daily estimated production of 97,340 tons compares 
with 70,019 tons per day in January and 114,717 tons per day in May, 


Rate of Coal Production Gains.—otai production of 
all coal, anthracite and bituminous, in the week ended September 16 
ix estimated by the United States Geological Survey, at 10,200,000 to 
10,500,000 tons. 

Final returns on soft coal production in the week ended September 
2 show 8,756,000 tons, which, although less in the aggregate than 
for the week before, was at a higher daily rate. For the week of 
September 11-16, output of bituminous coal is not expected to exceed 
9,500,000 tons. Over the three weeks’ period following general re- 
sumption of mining under the Cleveland agreement, production hag 
been at a rate less than 9,500,000 tons a week. 

Mining of anthracite under the Philadelphia agreement began on 
Monday, September 11, and gained headway rapidly during the week. 
Production was between 900,000 and 950,000 net tons. 

The statement of cars of bituminous coal loaded shows the trend 
of output, day by day. Loadings on Monday, September 11, were 
35,808 cars, a larger number than has been reported for any day 
since March; but the decline which has usually developed during the 
week was more marked than in preceding weeks. On Tuesday, 
l.adings decreased to 30,786 cars, and on Thursday were down to 
26,923 cars. These figures indicate a total output for the week 
of between 9,300,000 and 9,700,000 tons. 

Transportation is the dominant and limiting factor in soft coal 
supply. Restricted by transportation difficulties, the rate of soft coal 
production is seemingly fixed temporarily at 1,600,000 tons a day, 
or 9,600,000 tons a week. 


Swedish Iron Ore Market Improves.—peciaea improve 
ment in the market for iron ore in Sweden has been reported to the 
Department of Commerce by Consul Murphy, at Stockholm. By the 
end of June, it is stated, 460,000 more tons of ore were shipped 
from Narvik, one of the principal shipping ports, than at the close 
of June, 1921. Shipments from Lulea, another important shipping 
port, were considerably in excess of those of January-June, 1921. 
Stocks of ore at the mines have largely diminished. 

Increased exports of iron ore from the Lorraine mines are reported 
by Assistant Trade Commissioner Green, Paris, the total for the first 
six months of the present year aggregating 4,328,453 metric tons, 
valued at 99,000,000 francs, according to official figures. These 
statistics indicate an encouraging increase over the exports during 
the corresponding period of 1921, which totaled 2,666,428 metric 
tons, valued at 61,000,000 francs. Germany is taking an increasing 
proportion of the Lorraine output. 


Structural Steel Sales Increase.—sales of fabricated 
structural steel in August showed a slight increase over the low 
figure reached in July, according to the Department of Commerce. 
August sales amounted to 65.2 per cent. of shop capacity, compared 
with 62 per cent. in July and 72 per cent. in June. 

Reports have been received from 125 firms for each of the five 
months from April to August, inclusive. These 126 firms report &@ 
tetal shop capacity of 208,245 tons per month. 
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STRENGTH OF HIDES INCREASED 


Markets Closely Sold Up and Further Price 
Advances are Established 


HE general hide market continues to display pronounced 
strength, with an advancing tendency. Trading in 
domestic packer hides is restricted by the fact that 
slaughterers are closely sold up to kill. Such offerings as 
are made of the popular varieties are quickly taken. Native 
steers sold up to 22c., with butt brands and heavy native 
cows bringing 20c. and Colorados 19c. One packer declined 
to share in business in heavy native cows at 20c., and talks 
up to 2ic. for these. Light branded, also light native cows 
and extreme light native steers, are relatively quiet. 

Country hides do not enjoy the interest displayed by tan- 
ners in packer and other lines of hides, but reflect the firm- 
ness of the general market. Extremes are steady at 16c. and 
buffs at 14c., with particularly desirable Summer haired lots 
held at %c. premium. 

All descriptions of foreign hides are firm, with River 
Plate frigorifico heavy steers leading in strength, the same 
as domestic packer heavy stock. Latest trading in Monte- 
video steers was up to $55, Argentine gold. This basis is 
figured as an equivalent of 21%c. to 21%c. c. & f. per pound 
here. All other lines of River Plate wet salted stock are 
closely sold up and hold strong. Offerings of spot wet salted 
lines are limited, with firm and higher prices ruling. Some 
Havana packers sold from spot at 17c. A lot of 5,000 Sao 
Paulo, Brazil, packers lately sold through Chicago at 14c. 
c. & f. This transaction, together with previous sales at 
13%c., makes up a total of 25,000 of these hides moved. 
Common varieties of Latin-American dry hides are firm to 
stronger, with last sales of Bogotas on a basis of 20c. for 
mountains. Some late arrivals are held at advances of %c. 
to le. Venezuelans are not selling as well as Bogotas. 

Calfskins, which have been rather slow in the West, im- 
mediately displayed strength under the stimulus of a re- 
newed demand, and big packer August skins sold up to the 
full price of 22c. The demand centers more on heavy skins; 
in New York City’s, 7 to 9-pound and 9 to 12-pound weights 
are chiefly favored. 


Irregularity in Leather Trading 


SOLE leather is in a steady movement, with heavy stock 

still scarce and especially firm in price. Business in 
union backs is slow, compared with previous activity. Heavy 
oak backs are very scarce; interests are quoting No. 1’s at 
56c. and tannery run at 52c. 

Offal is firm, with oak bellies fairly active, but buyers 
are not disposed to pay some of the prices asked, ranging 
from 22c. to 25c., as to weights and tannages. Some oak 
bellies of fair quality can be secured down to 18c. Some 
large sales have been made of heavy oak shoulders with 
heads on at 3l1c. and at 35c. for heavies without heads. 
Double rough shoulders are active at around 40c. for choice 
light stock, down to around 34c. for heavies. 

In upper leather, trade has continued dull in most staple 
lines, and reductions have been made of Ic. to 2c. on differ- 
ent descriptions, such as elk, etc. There is a demand for 
good-description hide leather on a basis of 24c. for top 
grades, but many tanners claim they cannot produce this 
stock to sell at this price. There is somewhat more busi- 
hess in glazed horse and chrome waterproof sides for work, 
Shoes, while moccasins are active and rather difficult to 
buy. Buck finishes are also moving quite well. Some siz- 
able business has been effected in calf for next Spring shoes, 
but most buyers have not made contracts for that season as 
yet. It is expected that October will be the big buying 
month. Prices on different tannages vary considerably, 
with some interests offering top grades in men’s weight calf 
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at 45c., while others talk up to 48c. to 50c. Women’s weights 
average 5c. less, with more demand for these. Suede fin- 
ishes are selling freely to Europe, and are also quite popu- 
lar here. There is less business in sheep leather, as present 
rrices on pickled skins mean fully 16c. for colors and at 
least 12c. for blocks in top grades. Average sales and 
buyers’ ideas are well under these prices. 


Smaller Production of Footwear 


HE Department of Commerce has issued a report on the 
production of boots and shoes during the month of July, 
1922, correcting the error contained in a preliminary report 
issued early this month in connection with the regular 
monthly report on the census of hides, skins and leather. 
The corrected returns based upon individual reports from 
1,103 manufacturers place the total production of boots 
and shoes for July at only 22,958,476 pairs, as compared 
with 25,559,094 pairs in June, 26,901,540 pairs in May, 
27,193,801 pairs in April and 29,686,011 pairs in March. 
These figures show a decrease in production each month, 
with a falling off of nearly 7,000,000 pairs from the high 
point for the month of March to the latest returns for July. 
The July production included 6,317,625 pairs of men’s 
shoes made from leather, both in high and low cuts, and 
1,496,086 pairs of boys’ and youths’ shoes. The July pro- 
duction of women’s shoes was 7,652,553 pairs, while 2,- 
368,355 pairs of misses’ and children’s were turned out, 
and 1,740,999 pairs of infants’ shoes. July production of 
other varieties included 583,018 pairs of athletic and sport 
shoes made of leather, 618,978 pairs of canvas and other 
fabrics and 2,180,862 pairs of “all other” shoes. The latter 
item includes slippers for house and evening wear at home, 
barefoot sandals and play shoes, moccasins and all other 
footwear not specified above. 

The decrease in production since last March was greater 
in women’s shoes than in any other kind, as 10,529,465 
pairs of women’s shoes were produced last March, as com- 
pared with 7,652,553 pairs in July. The production of all 
descriptions fell off, however, with men’s shoes down to 
6,317,625 pairs in July from 7,731,519 pairs in March, while 
output of misses’ and children’s shoes decreased to 2,368,355 
pairs in July from 3,786,379 pairs in March, boys’ and 
youths’ to 1,496,086 pairs in July from 1,757,414 in March, 
and infants’ to 1,740,999 pairs in July from 2,107,972 in 
March. 


Shoe Trade Prospects Favorable.—sgnipments of initiat 
Fall footwear orders have been practically completed, but the volume 
of business for Winter and Spring will probably not develop sizable 
proportions much before another month or so. It is expected, how- 
ever, that enough supplementary contracts will be received during 
the balance of the month and early in October to keep factories well 
engaged. Reports in retail centers are to the effect that dealers 
are experiencing a good trade. Many salesmen will soon take the 
road for Winter and Spring runs, and prospects are for a continued 
satisfactory business. As heretofore, black shoes are a prominent 
feature, with suede leather said to be leading in best grades of 
women’s models. Low shoes are still chiefly popular, although 
efforts are still being made to induce buying of boots. Staples sell 
in men’s goods with no radical change from the styles of six months 
ago. Blacks are in chief requests, but tans and reds continue to 
move freely. 


Despite the fact that receipts are increasing and local supplies are 
larger, the tone of the hemp market remains steady, and, while trad- 
ing this week in the main was confined to moderate quantities, demand 
is expected to show material improvement in the near future. 


Trading in burlaps was more active this week than it has been for 
some time, and, though heavies were taken quite freely, most interest 
was displayed by buyers in the 7% and 8-ounce weights. 


There has been no important development in spices, but, while 
demand was of a routine nature this week, the scarcity of many items 
held prices very firm. 
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SEASONAL GAINS IN TEXTILES 


Cotton Goods Higher in Some Lines, While 
Wool Goods are Firmer 


HE expected seasonable quickening of demand for dry 
goods in primary markets has been very noticeable dur- 
ing the past week. With the tariff law settled for some time 
to ¢ome, and with many of the labor troubles largely ad- 
justed, the normal effects of the advancing season and good 
crops are being seen in merchandising channels. 

Under a steadier and broader demand, cotton goods have 
advanced a little and are very firm. Wool goods are firmer, 
while raw silk has strengthened. There has been more trad- 
ing in burlaps, with prices higher, and jobbers have con- 
tinued to receive steady orders for small lots from retailers 
all over the country. 

There is still considerable hesitation throughout the trade 
about paying higher prices, but the needs for merchandise 
are pressing and the doubts about prices arising from slow 
sales are being manifested in the frequent placing of com- 
paratively small orders. In mill channels, on the other hand, 
there is constant complaint of the high costs of production 
and the narrow margin for profit in current quotations, so 
that selling agents are being urged to secure advances where 
possible. 

Large withdrawals of imported goods from warehouses are 
taking place, owing to the enactment of the tariff bill. Ex- 
ports of textiles are light, the best business being done with 
South American and miscellaneous countries. 


Effects of New England Strikes 


HE strikes in New England mills are being gradually 

cleared away, and mills are beginning to get into opera- 
tion again. The necessity for placing the products in the 
markets is having an appreciable effect upon merchandising 
many staples. A week ago, two of the leading printers of 
percales whose plants had been run in full this year with- 
drew their lines from the market. A printer whose lines 
had been off the market, because of months of idleness due 
to strikes, continued to sell goods and to grant Spring dating 
on lines purchased for delivery after November 15. No 
price advance was named, although gray cloths are up from 
tec. to %c. a yard. The other printers then reinstated their 
lines at the old prices, and are also giving Spring dating on 
late deliveries. 

In the gingham markets, no action has yet been taken on 
prices for Spring, as the largest producer is only beginning 
to reinstate its lines. This makes hesitation as to prices 
general. The assumption among buyers is that, with added 
products to come on the markets, there should be no anxiety 
about advances until orders in the hands of the big pro- 
ducers are large enough to insure steady occupation. 

On many lines of standard staples made by the New Eng- 
iand mills that were on strike, the scarcity naturally to be 
expected after a restriction of output amounting to 350,- 
000,000 yards this year is being seen in different distributing 
channels. Wide domets, cotton blankets, bleached muslins 
and many of the finer grades of ginghams are suggestive of 
some of the goods that are not in as relatively abundant 
supply as usual. 


Staple Dry Goods Markets Firmer 


SEVERAL lines of cotton goods have advanced. Eastern 

tickings are up to a basis of 26c. a yard for 8-o0z. goods, 
and Southern lines at 22%4c. have been withdrawn. One of 
the standard lines of 4-4 bleached muslins has been advanced 
lc. a yard. Another line is up 12% per cent. Percales have 
not been advanced and sales are now being made to the end 
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of the year, with Spring dating on all deliveries after No. 
vember 15. Colored yarn staples have been active jp 
cheviots, chambrays, low-end ginghams, plaids, denims, ete, 
Jobbers have bought brown cottons more liberally, and some 
of the bleached goods have been more active. The choice 
branded lines of sheets and pillow cases are well sold for 
sixty to ninety days, and more business has been offering 
in low-end seamed sheets. Novelty wash fabrics are selling 
moderately. Cotton blankets and other napped cottons are 
in good seasonable demand. 

More business is passing in staple worsted dress goods, 


-and some new lines of broadcloths are being shown. Cloak. 


ings of the finer grades are being cut up freely and are 
being sold to capacity, the cutters being active. In men’s 
wear, the cooler weather has quickened the demand for goods 
and several lines have been withdrawn, pending probable 
advances. Some of the lower-grade woolens are not selling 
as well as they were, while some of the lower-priced worstedg 
are doing better. i 

Raw silk markets are firmer. The silk trade holds very 
steady, with the demand for crepes predominating. More 
interest is being shown in new lines of printed effects and 
fine qualities of decorated silks. 

In knit goods, business for Fall has been stimulated by 
cooler weather, and the constant deferring of mill orders 
make scarcity in some numbers apparent. Staple hosiery is 
generally quiet, although some of the larger agencies are 
selling a full product. ) 


Notes of Textile Markets 


Very large withdrawals of imported textiles were made from cus- 
toms warehouses this week, to avoid the higher duties imposed in 
the new tariff bill. 


The increasing vogue of longer skirts among women has resulted 
in the more general use of petticoats, and, as retailers’ stocks are 
small, manufacturers are receiving orders for these garments in 
steadily growing volume. 


Fall River reported sales of 200,000 pieces of print cloth yarn goods 
last week, principally odd widths and counts for early delivery, 
Sateens have sold liberally of late. In the New York markets, print 
cloth and sheeting sales reached 500,000 pieces. 


The final forecast of acreage and crop return on jute made by the 
Indian Government on the 1922-23 yield is for 4,250,000 bales. 
Stocks of burlap at Calcutta are estimated at 80,000,000 yards, un- 
sold. Shipments from Calcutta during August to Atlantic ports were 
78,000,000 yards, to Pacific ports 3,500,000 yards and to Canada 
4,000,000 yards. 


Imported cotton goods lines for Spring contain many fancy crepes, 
fine sateens, fancy voiles and embroidered novelties. Generally speak- 
ing, the tendency to rough effects is marked. 


Buyers of carpet wools for American mills have been active abroad 
of late and the carpet and rug industry continues very busy, due 
largely to the activity in building and the refurnishing of homes and 
institutions. 


Cotton Crop Progress Unsatisfactory.—vnhe weekly 
weather report of the Department of Agriculture issued at Washing- 
ton follows, in part: 


Rainfall was frequent in the more southern portions of the cotton 
belt, but was generally light to moderate elsewhere, with tempera- 
tures somewhat above the seasonal average.: Very little change was 
noted in the condition of cotton, with unsatisfactory progress con- 
tinuing in most localities. Conditions were somewhat more favorable 
in Arkansas and Oklahoma, the recent moisture being very favor- 
2ble in Arkansas and the progress of the crop fairly good in Oklahoma. 

Very little change in condition occurred in Texas, where develop- 
ment continues to be generally unsatisfactory, with very little top 
crop. The weather continued unfavorable for the late crop in Missis- 
sippi, and much cotton continued to open prematurely in Alabama. 

Warm and mostly dry weather prevailed in northern Georgia, but 
it was cloudy and rainy in the southern portion of that State, and 
heavy rains were injurious in some localities; the drought prevented 
further development in the northern portion. The week was dry in 
the Carolinas, but steadily deteriorated in South Carolina because of 


drought and weevil damage; the top crop had been practically 


destroyed. 
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Foreign Situation Causes Periods of Depression, 
but Recoveries Occur Frequently 


Tae disturbed foreign political situation largely governed 
the course of cotton prices this week. With the European 
war news, depressed markets abroad, lower foreign exchange 
and some unsettlement in stocks here, it was not strange 
that the trend in cotton at the outset was downward. There 
was selling by the South, Wall Street and the West, much 
of it long liquidation, and the early decline ranged from $2 
to $2.50 a bale. On this setback, the October option reached 
20.80c., December 21.00c., January 20.87c. and March 20.97c., 
support developing at these levels. No excitement prevailed 
in the local market, and quotations at the close of Wednes- 
day’s session were only about 20 to 40 points below the final 
figures of last Saturday. The price movement was decidedly 
irregular throughout, but it was considered significant that 
declines were usually followed by recoveries and that the 
net loss was comparatively small. While the foreign sit- 
uation had a bearish effect, there were offsetting factors in 
the reports of a better mill and export demand and low esti- 
mates on the crop. The Texas yield is not expected to exceed 
3,000,000 bales, if it reaches that amount, and the total crop 
is estimated at less than 10,000,000 bales by some conserv- 
ative interests. In the main, the Government’s weekly 
weather and crop summary was bullish, the statement being 
made that progress continued unsatisfactory in most locali- 
ties and that rains have delayed picking in some parts of the 
belt. The report failed to prevent renewed yielding of prices 
late in the mid-week session, and the decline was extended 
on Thursday. At that time, reports of an increased crop 
movement had a depressing effect. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat Mon. Tues. Wed Thurs, Fri 

EF Ae 21.25 21-13 21.30 21.03 20.80 20 96 

-28 21.50 21.20 21.00 21.17 
wk we 21.34 21.13 21.32 21.02 20.88 20.96 
wake 21.43 21.25 21.37 21.02 20.82 20 95 
Ee 21.40 21.15 21.30 20.97 20.75 20.87 

SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 

New Orleans, cents.... 21.00 20.50 20-75 20075 20.50 20 50 
New York, cents....... 21.50 21-40 21-55 21-30 21.05 21.25 
Savannah, cents....... 21.00 20.88 21.00 90.75 20.57 20 57 
Galveston, cents....... 20.90 20.75 20-90 20.65 20.50 20.50 
Memphis, cents........ 21.75 21.00 21.00 20.75 20 75 20 75 
Norfolk, cents......... 21.00 21.00 21.25 21.00 20.75 20.75 
Augusta, cents........ 21.00 21.00 21.13 20.88 20.75 20.75 
Houston, cents........ “0.80 20.60 20.85 20.60 20.40 20.40 
Little Rock, cents...... 21.00 guawe 20.75 20.75 20.75 20.75 
St. Louis, crents....... 21.75 21.75 21.25 21.25 21.25 21.25 
Dallas, cents.......... 20.25 20.15 20.30 20.05 19.80 19.80 
Philadelphia cents..... 21.85 21.75 21.65 21.80 21.55 21.55 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat, Mon. Tue. Wed. Thurs. 

Sept.15 Sept.16 Sept.18 Sept. 19 Sept. 20 Sept. 21 

New Orleans... 105.00 105.00 102.50 103.75 103.75 102.50 
New York..... 108.00 107.50 107.00 107.75 106.50 105.25 
- Savannah ..... 105.65 105.00 104.40 105.00 103.75 102.85 
Galveston . 104.50 104.50 1032.75 104.50 103.25 102.50 
emphis ...... 108.75 108.75 105. 105 103.75 103.75 
105.00 105.00 106.25 105.00 103.75 
Augusta ...... 105.65 105.00 105.00 105.65 104.40 103.75 
Houston ...... 104.25 101.00 103.00 104.25 3.00 102.00 
e Rock ° 105.00 105.00 ot ths 103.75 103.75 103.75 

St. Louis...... 107.50 108.75 108.75 106.25 106.25 106.25 
wan 1.75 101.25 100.75 101.50 00. 99.00 
Philadelphia 110.00 109.25 108.75 108.25 109.00 107.75 


From the opening of the crop year on August 1 to September 15, 
according to statistics compiled by The Financial Chronicle, 1,214,779 
bales of cotton came into sight, against 1,148,346 bales last year. 
Takings by Northern spinners for the crop year to September 15 were 
189,190 bales, compared with 211,056 bales last year. Last week’s 
exports to Great Britain and the Continent were 57,912 bales, against 
128,809 bales last year, and 45,521 bales in the same week in 1920. 


The consensus of opinion among the visitors to the recent con- 
vention of the National Association of Retail Clothiers held in 
Madison Square Garden, New York City, was that prospects for a 
fairly active season are bright, but nothing in the nature of a 


‘boom is anticipated. 


DUN’S REVIEW 15 
IRREGULARITY IN COTTON PRICES WHEAT MARKET TURNS STRONG 


Prices Rise Sharply on Foreign War News— 
Gains Largely Held 


FTER a protracted period of depression, with,the lowest 

price levels of the season established, domestic wheat mar- 
kets turned sharply upward this week. The European war 
news was the dominant factor, causing a rush of speculative 
short covering, and considerable excitement featured the 
trading on occasions. From last week’s bottom quotation 
of 98%c., the September delivery in Chicago rose above $1.07 
this week, and the other options gained in proportion. One 
of the largest operators in wheat was reported to have 
changed from the selling to the buying side because of 
foreign developments, and strength in Canadian and English 
markets accelerated the advance here. While export buy- 
ing of importance was mainly absent, sentiment was in- 
fluenced by the possibility of an increased European demand 
resulting from the war situation, and other phases were 
temporarily disregarded. It was noted, however, that re- 
ceipts continued quite liberal and that there was an addition 
of about 500,000 bushels to the domestic visible supply. 
With a total of 13,140,000 bushels, arrivals of wheat at 
Western points for the week ending on Thursday were 
197,000 bushels in excess of those of last wek, and the 
movement would probably be still larger if more cars were 
available. A year ago, the receipts were 14,591,000 bushels. 
At present, wheat is arriving in heavy volume at Canadian 
country stations, and this is a bearish factor in domestic 
markets. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. ccccccces 1.01 56 1.05% 1.03% 1.06 1.06 1.09 
e@eseeeseeee 1.0156 1.95 1.03% 1 06 1.06 1.08 
May ccccceccece 1.06 1.09% 1.08% 1.11 1.10 1.12 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed, Thurs. ‘ 
Sept. 62% 63% 64% 
61 60% 6280 62 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thu ; 
Sept. 387% 38 38 39 39 
35 308 36% 87 37 
88 38% 39 38% 39% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 71 72% 72 73 72 72 
745% 76 75 77 76% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


Flour. 
Western Atlantic Atlantic Western Atlantic 
Ex Exports. 


Receipts Exports. ports. Receipts 
2.188.000 144,000 62.000 1,250.00 
71.900 50, 4,000 1,326.4 
Monday ..... 2,920,000 1,331,000 29,000 1,855,0 256,000 
1,784,000 27,000 95,000 1,407,000 189,000 
Wednesday 414,000 1,5 45,0 142 ,000 
Thursday .... 2.073,000 594.000 13,000 951.000 73 000 


Total ..... 13,140,000 2.860.000 216.000 8,334,000 720,000 
Last Year..,. 14,591,000 4,650,000 215,000 8,573,000 502,000 


Chicago Grain and Provision Markets 


CHICAGO.—Wheat had a spectacular upturn at the 
beginning of the week, when the war situation in Europe 
seemed threatening, but the flurry soon subsided and the 
market resumed its sagging tendency. Covering by shorts 
sent prices up 5c. to 6c. from the low levels of last week, 
when September and December sold below $1 and May 
recorded a new low mark for the season. Thereafter, more 
attention was paid to bearish statistics, which included an 
enormous movement in the Canadian Northwest, amounting, 
it was reported, to 3,500,000 bushels a day. Primary re- 
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ceipts last week were 6.7 per cent. in excess of the five-year 
average, in spite of car shortage. The prospects are for a 
more liberal domestic movement from now on. Nevertheless, 
the trade is disposed to buy at around $1. Cash prices 
followed the futures in the early bulge, but the trend after- 
ward was lower, although the tone of the market was firm. 
There was no pressing demand, either domestic or for export. 

Corn was slow in following wheat on the war scare, but 
developed independent strength when the leading cereal! 
turned weak. There was considerable buying credited to 
cash interests. Some corn was reported taken for export, 
but, on the whole, the cash trade was about as quiet as that 
in futures. One shipping house sold 200,000 bushels to 
go into store, because of the slow demand East, while the 
congestion at eastern lake ports is checking the cash trade. 
Country sales are rather light. Cooler weather, with good 
rains over a large part of the corn belt, has stopped crop 
Geterioration and wi!l revive pastures. This fact has put 
some restraint on operations for the advance. 

In oats, the demand has been slow and prices have eased 
off whenever any weakness developed in other grains. 
Cash trade has been indifferent and export business of 
small proportions. 

The week’s visible supply figures show, for wheat, an 
increase of 513,000 bushels to a total of 31,679,000 bushels, 
against 46,149,000 bushels last year; for corn, an increase 
of 2,392,000 bushels to a total of 10,115,000 bushels, against 
12,248,000 bushels last year; for oats, a decrease of 17,000 
bushels to a total of 37,962,000 bushels, against 64,410,000 
bushels last year. 

Chicago stocks of wheat are 2,347,000 bushels, against 
2,898,000 bushels last week and 3,698,000 bushels last year; 
ef corn, 2,652,000 bushels, against 1,672,000 bushels last 
week and 3,617,000 bushels last year; of oats, 9,557,000 
bushels, against 10,198,000 bushels last week and 22,237,000 
bushels last year. 

A better domestic and export trade is on in provisions. 
Hog supplies are liberal, with prices lower, and lard stocks, 
although reduced 7,500,000 pounds in the first half of the 
month, are in excess of last year’s. Prices of product at 
first showed a disposition to continue last week’s advance, 
but afterward eased off. The government hog report was 
regarded as bearish—60,500,000 against 55,912,000 last 
year, and western receipts are in excess of those of a 
year ago. 


Corn Crop Reduced by Drought.—. corn crop of ¢,- 
875,000,000 bushels is forecast in the September crop report of the 
United States Department of Agriculture. The August forecast was 
3,017,000,000 bushels. Drought was the principal reason for re- 
duced prospects. The reduction was general, but was particularly 
noticeable in South Dakota, Nebraska, Kansas, Kentucky, and Ten- 
nessee. In Iowa, the leading corn State, the forecast increased by 
18,000,000 bushels to 432,000,000 bushels, which is 15 per cent. 
of the prospective crop of all States. Illinois has a prospect of 
225,000,000 bushels, Nebraska 179,000,000 bushels, Indiana 178,000,- 
000 bushels, Missouri 176,000,000 bushels, Ohio 151,000,000 bushels. 
Texas 121,000,000 bushels, South Dakota 112,000,000 bushels, Min- 
nesota 109,000,000 bushels, Kansas 106,000,000 bushels. Prospec- 
tive crops in other States are below 100,000,000 bushels. 

The forecast of 2,875,000,000 bushels for September 1 compares 
with the harvested crop of 3,080,000,000 bushels last year and a 
u-year average of 2,831,000,000 bushels. Notwithstanding the de- 
terioration of the crop during August, it still has a promise of pro- 
duction a little above the average. 


Strictly Fresh Eggs Firmer.—Receipts this week tended 
ty» increase, but the supply of strictly fresh-laid eggs was below 
requirements, and prices on all desirable quality offerings were very 
firm. While buyers appeared willing to bid prices up on the finer 
grades, a good many turned their attention to the medium and average 
srades, which resulted in some hardening in prices. Storage eggs 
were alsu taken with some freedom at firm quotations, but the lower 
grades attracted little attention and could be disposed of only by the 
proffer of substantial concessions. 
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STOCK PRICES AGAIN IRREGULAR 


Early Sharp Decline Due to Foreign Situation 
Followed by Recovery 


HE developments in the foreign political situation had a 
depressing effect on the stock market at the beginning 
cf this week, and prices declined from one to six points, with 
the average recession in the leading industrials about two 
points. The rail shares yielded with the rest of the market, 
but the decline in them was smaller, on the average. The 
volume of trading increased perceptibly, the transactions on 
Monday reaching the largest total since June 15 last, and 
the number of issues dealt in was close to record proportions, 
In the late trading on Monday, a steadier tone appeared; ag 
the news from abroad on Tuesday was of a more hopeful 
nature with regard to the developments in the Near East, a 
covering movement began with the resumption of business 
that gathered force as the day progressed and ultimately 
resulted in a recovery of a large proportion of the previous 
day’s losses. This rallying movement continued during the 
greater part of Wednesday’s session, the foreign news again 
proving helpful; but toward the close an easier tendency de- 
veloped that was partly traceable to legislative developments 
at Washington and also to profit-taking sales by traders who 
had benefited from purchases made on the earlier decline, 
In the late trading, the upward movement was resumed, but 
not without considerable surface irregularity. 

The metal shares came into the market foreground be- 
cause of their strength, and the advance in prices in this 
group was one of the notable features of the week. There 
was a good demand for practically all classes of these issues 
and there were several new high records for the year, notably 
in American Zinc, Lead & Smelting, Federal Mining & 
Smelting preferred, and Chile Copper. Various issues moved 
independently of the general market, even in the earlier 
weakness. The United States Steel preferred shares sold at 
their best price of the year on investment buying. The usual 
leaders in the steel, oil, equipment and motor shares were 
the most actively traded in, and it was their day-to-day 
fluctuations that governed the market’s general course. 

The bond market was less active and, on the whole, irreg- 
ular. The firmness of the money market was a restricting 
influence, and the early reactionary tone of the stock division 
also tended to curtail the demand. The foreign securities 
were adversely affected by the early news from abroad with 
regard to the political situation in the Near East, but this 
section of the market later improved in tone as the foreign 
advices became more optimistic. The Liberty paper was in 
good demand and prices advanced, particularly in the 3%s, 
which rose to a new high level for the year. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
BR. Biwses 60.22 77-59 76.54 76.76 76.83 76.17 76.08 
aa 67.25 88.21 87-37 $8.00 87.69 86.52 86.32 
G. & 56.15 81.92 80.72 81.40 82,20 81.00 80.98 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 


Week Ending. . 


Stocks——————_Shares Bond 
Sept. 22, 1922 “This \ Week. Last Year. This Week. Last Year. 
Saturday .... 464,800 236,206 $5,588,000 $7,389,000 
Monday 1,283,600 571,800 13,140,000 13,375,000 
Tuesday ..... 843,800 494,700 11,370,000 13,573,000 
Wednesday ... 897,400 571,400 11.249,000 17,159,000 
Thursday .... 1,078,100 561,400 12,631,000 15,737 ,000 
Friday *eeeee 1,000,700 590,80¢ 13,4 32,000 14,711,000 
5,568,400 3,026,300 $67,408,000 $81,944,000 


DIVIDEND NOTICE 


OTIS ELEVATOR COMPANY 
26th St. & 11th Ave., City 
September "20, 

The quarterly dividend of $1.50 the Preferred 
Stock and a dividend of $2.00 per share on the Common Stock 
will be of October 16, 1922 to stockholders of record at the 
business on ‘September 30, 1922. ecks will be 


mailed R. H. PEPPER, Treasurer. 
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September 23, 1922 


GENERAL BUSINESS CONDITIONS 


(Continued from page 8) 


TORONTO.—Trade of the week had few features worthy 
of comment. Turnovers did not always equal those of a 
vear ago at this time, and dry goods buying was spasmodic, 


‘some lines moving briskly, while others showed a decided 


falling off. Laces and embroideries were in excellent de- 
mand, but house furnishings and carpets moved more slowly. 
Out-of-town merchants may have bought more freely than 
they did in the preceding week, but little inclination was 
shown to lay in stocks of sufficient size to cover anything 
more than ordinary trade. The distribution of boots and 
shoes was on a broader scale, brought about by the change- 
able weather, and seasonable footwear became a necessity. 
Stationers enjoyed a satisfactory amount of business, and 
some improvement was noticed in the drug trade. 

Visiting Canadian buyers to the Manchester market found 
that quotations on flannelettes were not set, the sellers giv- 
ing evidence of a determination to gather business from 
overseas connections even when they were forced to shade 
prices below real market values, Raw cotton did not appear 
to be especially plentiful and prices promised firmness. The 
building programme gave little indication of contraction, 
and permits for one day ran close to $250,000. Collections 
were only fair. 


QUEBEC.—As colder weather approaches, Fall and Win- 
ter supplies are being taken in, causing a slight impetus in 
trade. The fuel problem, which has been somewhat acute, is 
being solved. Farmers’ settlements throughout this district 
have for many years been made regularly by November 1, so 
that settlements from that source, as the result of harvest 
sales, are improving. The estimates of the Provincial Gov- 
ernment place the aggregate value of the 1922 crop at about 
$225,000,000, as compared with $219,000,000 last year; this 
slight difference, with the increased crop, is due to decreased 
prices. Hay is now selling at $15 a ton, compared with $30 
a ton last year. 


CALGARY.—Retail business is still quiet, though a better 
feeling is prevailing, since the returns from threshing thus 
far have been rather better than anticipated. Harvesting 
has been somewhat delayed, owing to the recent unsettled 
weather. Wholesalers report a fair volume of sorting busi- 
ness, with collections somewhat improved. 

Mines are receiving a large volume of orders, following 
the opening at the first of the month, and, in many cases, 
they were working to capacity on the second day of operation. 
There is a scarcity of labor at some points. Lumber business 
has fallen off; in that line, also, there is a lack of help in 
some mills. 


SASKATOON.—Weather conditions during the past week 
have been favorable for harvesting operations, and the year’s 
crops have been largely threshed. Owing to depressed mar- 
ket conditions, farmers are not selling their grain to any 
great extent, as the majority are holding for better prices 
in the future; in consequence, trade has not been stimulated 
to the usual degree at this time of the year. Wholesalers, 
however, report trade as generally satisfactory and note con- 
siderable improvement in collections. The year’s crop is a 
large one, and financiers appear to regard the situation with 
optimism. 


Correction on Automobile Report 


N the automobile trade survey published in last week’s 
issue of DuN’s REVIEW, the second paragraph of the 
report from Toledo, printed on page 12, contained an error 
in respect of the daily production of cars. Thus, the state- 
ment was made that “Starting with but a few cars per day 
early in the year, production has increased each week and 


DUN’S REVIEW 17 


is now running close to 100 per day.” The statement 
should have read as follows: “Starting with but a few cars 
per day early in the year, production has increased each 
week and is now running close to 700 per day.” 


Rubber Goods Trade Survey 


(Continued from page 9) 


strikes practically assured, factory production is on the 
increase, and in the automotive line maximum production is 
being approached in some cases. The danger of industrial 
paralysis is now believed to be past, and trade in mechanical 
rubber goods has received a strong impetus. 


SAN FRANCISCO.—A good Fall trade is anticipated in 
rubber goods. Because of new irrigation projects, increased 
work in mines, and the smallness of stocks on hand, rubber 
clothing is selling well, with prices slightly higher. Trade 
in druggists’ sundries is active, and collections are regarded 
as generally good. Automobile tires have recovered from 
the declines of last year, and the market is stable and 
nearly normal. Some large dealers are materially increas- 
ing their country sales forces. 


LOS ANGELES.—The rubber goods trade in this city 
reports generally increased sales over business done a year 
ago. Sales of tires and tubes have gained about 30 per cent. 
in value and about 60 per cent. in unit volume as compared 
with figures for the corresponding period last year. Prices 
are generally reported as from 30 to 45 per cent. lower than 
they were a year ago; an advance in this line is widely 
expected. The prospects for the remainder of the year are 
considered good. Collections have been fair to good. 

In mechanical rubber goods sales have increased about 33 
rer cent. in value and 50 per cent. in unit volume as com- 
pared with the corresponding figures for last year, while 
prices are about 30 per cent. lower, but show an advancing 
tendency. Collections in this line have been good. 


SEATTLE.—The rubber goods trade shows continued im- 
provement over conditions obtaining last year. This August 
showed a good volume of business, being 25 per cent. in 
advance of trade for the same month last year and greater 
than for the month just previous. There is an indication 
of a stiffening of prices; the trade expects price advances 
consistent with production costs. Competitive selling is held 
responsible for the low figure to which prices have dropped. 
The price decline since January a year ago has amounted 
to about 54 per cent. Merchants are now in a receptive 
mood toward the placing of future orders. Last year, hand- 
to-mouth buying was ruling. Retail and wholesale business 
in this district is much better than it was last year, and 
2 good business is expected by the trade for the Fall and 
Winter. 

Industrial and business betterment has increased the de- 
mand for new goods and replacements and has kept the 
volume of industrial business high so far this year. The 
principal ‘industries of the district, lumbering and fishing, 
are extensive users of rubber goods, and their operations are 
better than normal this year. No particular difficulty in 
receiving delivery from manufacturing plants has been 
experienced. 


Rice in Moderate Demand.— Trading in rice this week was 
moderate in volume, sales being generally in small lots to meet con- 
sumptive demand, which was not particularly active. There was 
rather free offerings of old rice by holders to make room for the 
new crop, but it was not in sufficient volume to affect prices to any 
appreciable extent. Foreign rices were quiet, but light supplies held 
quotations firm. 
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Minimum Prices at New York, 
unless otherwise specified 


WHOLESALE QUOTATIONS OF COMMODITIES 


week to Friday 
ARTICLE This Week| Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
APPLES: Common ....bbi 2.25 5.00 In Paste, 20%.......1b 30 65 Neatsfoot, 97 82 
dan 4.00 8.00 FERTILIZERS: Palm, Lagos............ib 6% 
BEANS: Marrow, ch. 100 lb|— 7.75 6.50 Bones, ground, steamed Petroleum, cp., at well. bbi 3.00 2.25 
Medium «eeu Pine 5.50 || 1%% am., 60% bone Tank, wagon delivery.. ‘ 13 18 
choice...... 5.50 phosphate, Chi 30.00 21.00 Gas’e auto in bbls 25 24 
Red kidney, choice.. “|— 6.00 11.75 || Muriate potash, “| 82.95 
te, kidne choice *“* “ 9.25 forsee trate goda....... 100 1 2.40 2.20 Min., lub. cyl. dark fil i 31 30 
BUILDING MATERIAL: Sulphate, ammonia, linder, ex cold test.. * 45 40 
rick, Hud. R., com 18.00 15.00 domestic f.o.b. works ‘* * 3.45 2.15 Paraffine, 903 spec. gr. ‘+ 26 22 
Port’d Ct. bulk at mill bbi 17 1.70 Sul. potash,bs. 90%... .ton 42.35 coe Wax, ref., 125 m. p...Ib|-— 3% 3% 
Lath, Eastern ruce. 1000 8.25 11-50 FLOUR: Spring Pat. 196 Ibe + 6.75 8.00 Rosin, first rum.....--— 40 85 
Lime, f. 0. b. fty..200 Ib bb! 1.90 1-90 Winter, Soft Straights + 5-15 6.10 Soya-Bean, tk., Coast 
les,Cyp.Pr.No.1 a .1000 13.00 ¢. eee (;RAIN: Wheat, No. 2 R bu + 1 20% 1-36 prompt eeeeveereeeeeee -Ib 9% 7 
Red Cedar, ex clear per sq. 5.00 3.86 Corn, No. 2 yellow..... + 83 72%,|| Spot ...... se 11 
BURLAP, 10%-0s.-40-in. 9-35 6 Oats, No. 3 white..... 48 ||PAINTS: Litharge, Am...Ib 8% 
40-4 “ee ee eee ‘i+ 6.85 4-6 Rye, 2. 87% 1-11 Ochre, French. 2% 
AL: f.0.b., mines. Com Barley, malting..... 76 Paris White, Am. ..100 Ibs 1.85 1.35 
ay, Mo. 1....... 1 be 1.25 1.25 Red Lead, American... 9 8 
t., Navy Stand..net ton) f---- Straw, lg rye, No.2 1.25 1.00 Vermilion, English..... 1.15 75 
Bit., % in. lump.. Teves HEMP idway, ship... .ib i% 8 White Lead in ofil..... 
Bit.,Gas,runofmine “ Towne HIDBS, Chicago: 7 6 
te, Packer, No. 1 ..it|/+ 29 14 Whi Comrecl....100 Ibe 1.10 1.15 
esee No. 1 Texas... es + 19% 14 Zine, rican........-Ib 7 ag 
eeee Colorado ee “i+ 19 12% P. R. e° 8% 8 
SOF FER, No. Rio.... -Ib 10% Cows, heavy native..... 20 13%|| Asphalt Paint........- 70 70 
Santos No. 4.. 15 10% || Branded cows.......... 16 10 Roofing Asphalt....... 47.00 47.00 
DOTTON GOODS: Country No. 1 steers.... * 14 ~ Paving Asphalt........ “= 4.50 
rown sheet’gs, stand. ..yd|+ 13% 13 No. 1 buff hides........ 14 6 PER: News roll..100 Ibe . 4.75 
Wide sheetings 5s 58 No. 1 extremes........ 16 10%|| Book, 8. & O........Ib 6-70 
Bleached sheetings, + 18% 19 No. 1 “eee eee 15 12 Writing, tub-sized. eeere 18 
13 13%/|| No. 1 calfskin......... 16 15 Boards, chip we 60.00 30.00 
Brown sheetings, 4 yd.. * 11% 11%|| Chicago City Calfskine 20% 19 Boards, straw.......-- “| +--+: 35.00 
Standard prints....... 10 11 HOPS, N. Y. prime ’22..1b 29 42 Sulphite, ‘Sen. bl. .100 Ibe|+ 4-25 4-00 
Brown drills, standard. . 18 13%||JUTE, Bpot............. t.. Old Paper No. 1 Mix. 100 Ibs 1.15 
Staple gingham 144% 14%||LEAT Wood pulp....... . ton 00 
Print cloths, 38% ine Hemlock, ‘sole, No. 1.. 29 26 ||\PBAS: choice,100 lbe|— 6.00 _5-50 
x60. + 9 8% Union backs, t. l 45 40 PLATINU 118.00 78-00 
Hose, belting duck..... « 40-44 37 Scoured oak backs, No. 1 ° 55 54 ||PROVISIONS, Chi 
DAIRY: Belting Butts, No.1, light’ 70 60 Beef, live.......-- 00 Ibs/+- 9.25 7-00 
Butter, creamery, extra. .it|+ 42% 44 ||LUMBER: *¢ Hogs, live......... “lt 9.50 8.00 
State dairy, tubs, finest 40% Pena. Hemlock, b. Lard, N.Y. 11.35 
State com to fair. 30 30 per M ft 87.50 36.00 Pork, mess............-Dbi 25.00 3.50 
Eggs nearby, fancy... .doz 7 in. eo 86.00 Shor 9.75 ie 
Fresh gathered firsts. . 38 40 FAS Qtd. Bacon, N.Y., 1 down. 15% 14 
DRIED FRUITS: 09 | 135-00 || Hames, N.Y., big, im tes. 17% 19 
Apples, evap., choice. . 17 t.. FAS Pl. Wh. Oak, Tallow, N. Y 6% 
Apricots. choice....... 26 21 4/47 130.00 110.00 : Dom. Fey head... .ib ™% 6 
Citron, fey. 10 lb. bexes “ 45 wea FAS Pl. Red Gum, ue Rose, choice...... 5 5 
Ourrants, cleaned...... ‘i+ 18 was 98. 119.00 80.00 Foreign, Saigon No. 1.. 4.15 4 
Lemon peel............ 19 14 FAS Poplar, 4/4".. “| 188,09 | 120.00 ||/RUBBER: Up-river, fine..lbi— 18% 19 
Orange 20 15 || FAS Ash, 4/4”.... 105.00 90.00 || Plan. Ist Latex er..... ‘‘|—. | 14% 15 
Peaches, Cal. standard... ‘* 12% 11 . Beech, 4/47“ 40.00 40.00 ||SALT: 280 Ib bbl. 3.15 3.15 
Prunes, Cal., 40-50, 25-— FAS Birch, 4/4” SALT FISH: 
Ib. 13% 13% 52.00 140.00 Machesel. Irish, Sp’g., 1922 
Raisins, Mal. FAS Chestnut, 4/47“ * 185.00 | 110-00 || No. 8............... bp: 17-00 20-00 
Cal. nd. loose mus. ‘|— 14 18 FAS Cypress, 4/4” Cod, Grand Banks. .100 Ibs 00 9-00 
DRUGS & CHEMICALS (old 405,00 | 105.00 ||SILK: China, 8t. 1st. .1b 8.50 7-10 
Acetanilid, c. bbls... . Ibi — 29 29 Mahog.., A Japan, Fil., No. 1, Sinshiu + 7.70 5.85 
Acid. Acetic, 28 deg.100 2.70 2.50 165.00 | 170-00 ||SPICBS: Mace..........lb 48 34 
Carbol b i8 9 FAS H. Maple, 4/4" 90.00 90.00 Cloves, Zansibar....... 35 26% 
Citric, domestic....... 45 43% Spruce, Nutmegs, 105e-1108.... 20 
Muriatic, Ibe 1.10 1.00 2x 88.00 40.00 Ginger, Cochin....... 11% 8 
iwi Ss = 5.75 7 No. 1 Com. Y. Pine Pepper, Singapore, black. “ 9 8 
16% 15%|| Boards, 1x4*.....° 47.25 87.00 whi 14 
Stearic, single -Ib 9% Long Leaf Yel. Pine es Mombasa, red... ‘ 35 
uric, 60’..... 00 Ib-i+ 50 55 Timbers, 12x12”.. ** ** * 53.00 47.00 ||SUGAR: Cent. 96°..100 Ibs|— 4.61 4.12% 
Tartaric crystals....... Ib 30 27 FAS Basew'd, 4/4" 90.00 85.00 6.25 5.60 
190 U.8.P.ga! 4.70 4.80 Douglas Fir fair.....Ib 19 14 
95 p. “i+ 59 65 bers, 12x12” 54.00 54.00 "Fine 29 21 
denat. form 5.... 34 36 Clear RedwoodBevel Japen, 28 20 
Alum, 3% 3% Siding, 1 2x5"... ee 66 47.25 44.50 Best ee 50 55 
Ammonia < carb’ate dom.. * 6% 8 0. r. Pine Air Hyson, 18 14 
Arsenic, white......... ” 8% 6 Dried Roofers, 6° ** ** “ $3.00 26.00 || Firsts ...... “ 37 87 
Balsam, Copaiba, 8. A.. “ 29 $2 Ply wood, 3-ply & inch: rOBACCO, L'ville °21 1 crop: 
Cana gal 10.75 12.00 irch, B Grade,GIis ** * 90.00 80.00 Burley Red—-Com., b 12 14 
Beeswax, African, Ib 24 OF 150.00 140.00 18 22 
te, 88 Staves, W. 0. Ot Gr. 1000} “55.00 || 35 
Bi-carb’te ‘am.106 Ibe 2.15 2.25 * 47.50 50.00 Burley” colory—Common. 22 0 
84%... .100 1 1.90 2.10 Pig Iron: No. 2X, Ph. ton|__ 34,26 21.34 VEGETABLES: Cabbage ‘bbl 1.00 2.25 
Borax, crystal, ‘in bbl. -Ib 6 5% basic, valley furnace. . 34.00 19.25 QOIRS ceccccccvccecs — 1.50 2.50 
Brimstone, crude ton 14.00 15.00 Bessemer, Pittsburgh. 35.77 21.96 Potatoes .....e+eeeee- -— 2.85 4.50 
lomel, American. coos WD -00 82 forge, Pittsburgh. ‘* + 37-77 21.96 Turnips, rutabagas..... “|— 1.25 1-50 
Cam hor, dom 90 72 o. 2 So. Cine’i..... 29.05 23.50 
Ca le soap, ox white. “ 21 91 Billets, Bessemer, REN 40.00 29-00 Aver. 98 quot..........lb 71-75 41.02 
Castor Oil Beeces 12% 11 ing, Pittsb ae 45.00 34-00 (||Ohio & Pa., Fleeces: 
Daustic soda "76%. 100 3.60 4.00 open-hearth, Phila... ‘ 45.17 35.74 Unwashed...... 54 33 
Jhiorate potash....... -Ib 6% Wire rods, Pittsburgh. 47.50 41.00 Half-B Combing.... 50 29 
Cc oroform ...... esos 25 38 O-h. rails, by., at mill. * 0.00 45.00 Half-Blood Clothing.... “ 42 24 
ine, HyGrochicride. ‘os. 6.00 6.00 Iron bars, ref., Phil. 1001bs 2.575 1.95 || Common and Braid..... * 34 15 
Cocoa Butter, bulk..... 32 25%4|| Iron bars, 1-75 ||\Mich. & N. Y. Fleeces: 
Codliver Oil, ‘Norway. .-bbi 23.00 16.50 Steel bars, Pittsb. “ “ 2.00 1.60 Delaine Unwashed...... ‘* 52 31 
m tartar, 99%......Ib 24 26 Tank plates, Pitteb. “* ‘“|+ 2.25 1.60 Half-Blood Unwashed... ‘ 47 = 
Formaldehyde .........Ib 9 11 Beams, Pitts! 4 2-00 1.60 Quar-Blood Clothing.... “ 36 1 
cerine, O. P., in bulk.Ib 17% 14 Sheets, black, No. 23 Wis., Mo. & N. B: 28 
Gum- Arabic 27 26 Pittsburgh ..... 3-35 2.75 46 21 
Benzsoin, Sumatra..... * 60 25 Wire Nails, Pittsb. ‘* os 2.60 2.90 Quarter-Blood ......... “ 40 
Gam civbebwesaee * 1.18 1.00 Barb Wire, galvan- Southern Fleeces: 
Shellac. 95 +72 ttaburgh.. ‘* 3-15 8.55 Ordinary Mediums..... “ 38 17 
Tragacanth, Aleppo ist. “ 1.75 3.40 Galy. Sheets No. 28, Pitts * 4.35 3.75 W. Va., ete. 26 
Licorice iis teinace: 26 25 Coke, Conn’ville, oven. .ton eighths Blood Unwashed ‘' 48 23 
Pow 44 rnace, prompt 11.50 8.25 Quar-Blood Unwashed... 44 
22 54 Foundry, 12.50 4-25 |\rexas, Sco sis: 
Menthol, cases......... “i+ 6.25 4.60 Ib Ib 17% 19 Fine, 12 months....... 1.20 65 
Morphine Sulph., bulk.. .oz 35 4.90 ses ordinary.... 6 5 Fine, 8 months........ “ 1.07 50 
Nitrate Silver, erystals.. “| 46 43% Spelter, Blectroiytic 14 12% |\alif., § 10 
Nux omica, pow Ib ll 17 N. +> 7.10 4.65 Northern 1.25 
ee eee 55 45 6.15 4% Southern 90 50 
2.30 nin 82%) ||Oregon, Scoured Basis: 78 
3.60 5.35 Tinplate, Pittab., 100-1b box 4.75 Hast. No. 1 Staple..... 1.25 
Cassia, 7 ‘00 ||MOLASSES AND SYRUP: Valley No, 1..... 1.07 
Opium, lots..... * ~25 6-00 Blackstrap ..........-gal 10 12 Territory, Scoured Basis: 80 
cksilver, 75-lb + 68.00 52 65 Fine Staple 1.27 68 
inine, 100-0. tins... .oz 50 70 yrup, e 18 18 Half-Blood Combing.... “ 1.10 60 
belle salts..... 18 20 NAVAL ST RBS: Pitch bb! 6.25 7.50 Fine Clothing. 1.05 86 
Sal ammoniac, lump.... 15% 186 «0 6.60 5.80 Pulled: Delaine......... “ 1.15 52 
Sal Ibe 1.40 1.65 Tar, kiln burned. eeeee 2.59 11.00 Fine Combing 20 
Saltpetre, erystals.. 7% 10% 4+ 1.83 791%4|| Coarse Combing........ ‘* 2 60 
Sarsaparilla, Honduras. 48 50 ||OILS: Cocoanut, SpotN.Y.ib 8% 10 California Finest. . 1.10 
Soda ash, 58% light.100 Ibe 1.75 2.15 || Crude, tks., f.0.b., con 6 8% ||WOOLEN GOOD 
Soda 55 || China Wood, bbis, 12 13.” || Stand. Clay Wor., 16-0s.yd 3.00 2.85 
6 5%|| Crude, bbls, f.0.b. coast Ib 11% 121%4|| Serge, 1l-om........... .50 
DYEST 8.—Anna. 32 30 domestic.........gal 51 43 ™ 8.62% 8.3 
te Potash, am. Ib 10% 114% Newfoundland ........ 53 43 Fancy Cassimere, 18-08. 2.45 2. 
Cochineal, 33 33 rm 10% 36-in. all-worsted serge. 60 5 
10 9 Cottonseed 8.90 10.3 all-worsted Pan- 
m ee 6% 6 Lard, prime, city......gal 90 87 eeeeee 55 57% 
Indigo, Ma eeee 90 80 Ex. No. 1 78 72 Rroadcicth, 54-in. eee 2.75 
te potash. yellow. |-- 86 21 Linseed, city. raw..... “i+ 95 81 Rf-in. cotton-warp serge. * 45 45 


Advance from previous week. Advances 55 


—Declines from previous week. Declines 23 


t Quotations nominal * Carload shipments, f.0.b., New York 
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INVESTMENTS 
DIVIDEND DECLARATIONS 


me 
Ss 
& 
& oe 
Valley, 87%c q.... 
alley pf, $1.25 q.. 


ton, 2% q.. 
E pf, 1%. 
O cfs, 2 
UNJRR&C, 2% q.. 
Pac pf, 1% 


Ashev P & L pf, 1% @ 
Bangor R & E pf, 1% a. 
Boston Elev, 1% ° 
Boston Elev 2d Re, "3%. 
Braz T, L & P pf, 1% q.. 
Cap T (Wash D oe 1% a. 
Carolina P & L pf, 1% q. 
Cincinnati St Ry, 1% 

Cit Pass Ry (Phila), $3. $0 qa 
Cleveland Ry, 1% q.....-- 
Dul-Sup Trac pf, 1% q.... 
Eastern Texas Elec, 2 q. 
Kentucky Sec, 
Kentucky Sec pf, 1% q.... 
Manila Electric, 2 q...... 
Monon P & R pf, 37%c o 
N Y State Rys pf, 1% q. 

N Y State Rys pf, 5 acc.. 
Nor O T & L pf, 2 q...... 
Ottawa Trac, 1 q......... 
Porto Rico Rys pf, 1% q.. 
Pub Service (N J), 1% q.. 
Pub Service (N J) pf, 2 q. 


Spring R & L pf, 1% q.... O 


Tenn El Pr 6% pf, 1% q... 
Tenn El Pr 7% pf, 1% q...- 
Tri-C R& L pf, 1% q.... 
Twin City R T pf, 1% q.. 
Un El Rys (Prov), 1% q.. 
West India Elec, 1% q.... 
Winnipeg Elec pf, 1% q.. 
Yadkin River Pr pf, 1% q 


Miscellaneous 


Abit P & Paper pf, 1% q.. 
Aeolian Co pf, 1% q...... 
Air Reduction, $1 q....... 
Allis-Chalmers pf, 1% q.. 
America, 3 
Am B Shoe & Fy, $1 q... 

Am B Shoe & Fy pf, 1% q 
Am Car & Fdy, 3 q....... 
Am Car & Fdy pf, 1% q.. 
Am Cigar pf, 1% q....... 
Am Express, 2 
Am Ex S, Cl A, 2 Q..ceess 
Am Gas & Elec, $1.25 q... 
Am Gas & Elec pf, 75c q.. 
Am La F F E, 2¢ 
Am La FFE pf, 1% q.... 
Am Pr &L pf, 1% q...... 
Am Pub Serv pf, 1% q.... 
Am Snuff pf, 
Am Snuff pf, 1% q........ 
Am Steel Found, 75c q.... 
Am Steel Found pf, 1% q 
Am Tel & Cable, 1% q.... 
Am Typefounders, 1 q.... 
Am Typefounders pf, 1% q 
Am Wholesale pf, 1% q... 
Asbestos Co, 1% 
Asbestos Co pf, 1% q..... 
Assoc G & E pf, 87c q.... 
Associated Oil, 1% q..... 
Auburn Auto, $1 q........ 
Auburn Auto pf, 1% q.... 
Ault & Wiborg pf, 1% q.. 
& Spin ist and 


Cent Petroleum, $2. 50. 
Cent States El pf, 1% ‘a. . 
T Prod ist and 24 


Chase Sec, $1 

Chat & Phenix, 
Chi Mill & L pf, 1% q. 
Clev Worsted Mills, 1 q. 
Cluett-Peabody pf, 1% 


DUN’S- REVIEW 


Name and Rate. 
Columbia Petroleum, 1 m. 


Commerce, 3 q.......- score Oc 


Cont Can pf, 1% Ge. 
Corona Type ist pf, 2 q.. 
Corona Type 2d pf, 1% q.. 
Consum Pr 6% pf, 1% q... 
Consum Pr 7% pf, 1% q... 
Dalton Fold M pf, 1% q.. 
Det & Cleve Nav, $1 q.... 
Dolores Esperanza, 2% q.. 
Dom Can Ist pf, 1% q.... 
Dom Textile, 3 q.......... 
Dom Textile pf, 1% q..... 
Dom I & Steel pf, 1% q... 
Duluth Edison pf, 1% q... 
Dunham (J H) & Co, 1%4q 
(J H) & Co ist 


& Jones, 50c ‘a. 
Edmunds & Jones pf, 1% q 
Eisenlohr Bros pf, 1% q.. 
Elec Con & Mfg, 60c..... ‘ 
Elec Con & Mfg pf, 1% q.. 


Elec Storage Bat com and 


Emerson El M pf, 1% q.. 
Empire Safe Dep, 1% q... 
Endicott-Johnson, $1.25 q. 
Endicott-Johns pf, $1.75 q 
Fam P-Lasky pf, 2 q..... 
Farr Alpaca, 2 q......... 
Fisher B (Ohio) pf, 2 q.. 
Fleischmann Co pf, 1% q. 
Foster (W C) Co, 7T5c q... 
Foster (W C) Co pf, 2% q 


Gen Am T Car pf, 1% q... Oc 


Gen Tire & R pf, 1% OE 
Gould Mfg, 1% 


Great W Sugar pf, 1% a: 
Greenfd T & D pf, 2 q. 
Hanes (P H) K pf, 1% ‘a. 
Haverhill G L, $1.12% q.. 
Helme (G W) Co, 3q..... 
Helme (G W) Co pf, 1% q 
Higbee Co pf, 2 q........ 
Hercules Powder, 3 q..... 
Hendee Mfg pf, 1% q..... 
Homestake Mining, 25c m 
Hood Rubber, $1 q........ 
Hoover Steel Ball, 2...... 
Hudson Motor Car, 50c q.. 
Hupp Motor Car pf, 1% q. 
Imp Tob of Can, 1% q.... 
Imp Tob of Can pf, 3..... 
Indianap Water pf, 1% q. 
Int But BOM, 
Int Cement, 62%c q...... 
Int Cement pf, 1% q..... . 
Island Creek Coal, $2 q... 
Island Creek Coal, $2 ex.. 
Island Creek Coal pf, 1% q 
Kelly-Sp Tire pf, 1% q... 
Kelsey Wheel, $1.50 q.... 
Kresge pf, 1% 
Kress pf, 1% q 
Lehigh Val C 
Lorillard Co, 3 q... 
Lorillard Co pf, 1% q 
Loose-W B ist pf, 1% ‘q. 
Loose-W B 2d pf, 1% q. 
Mack T ist saa 2d pf, 


2 q. 
Mathieson Alkali pf, “1% ‘a 


Mexican Petroleum, 3 q... 
Mexican Petroleum pf, 2 q 
Motor Wheel, 2 q......... 
Mountain Prod, 20c q..... 


Nat Breweries, $1 q...... 
Nat Breweries pf, 1% q... 
Nat City Co, 2 q. 
Nat City Co, 2 ex.... ae 

New York, N B A, 25 stk.. 


Orpheum Circuit pf, 2 q..O 


Ottawa Car Mfg, 1 q..... 
Paige-Det Motor, 30c..... 
Pan Am Pet & T, A and B, 

$1.50 


Penney (J C) pf, “1% ‘a. 

Penn P & L pf, 1% q...... 
Pond Creek Coal, 37%c 
Price Bros, % q...... os 


Provincial Paper, 1% q 
Provincial Paper pf, 1% ‘a 
Reece But H Mac, 3 q.... 
Reece Folding Mac, % q.. 
Reynolds T, A and 
Reynolds T pf, q. 
StL, RM & P, 
StLRM& E 1% 
Seaboard, 3 
So P R Sugar pf, 2q...... 
State, 4 q... 
Steel & Tube pt, 
Sterling Oil & Dev, 10c... 
Stromberg Carb, $1....... 
U S Tobacco, 75c q........ 
U S Tobacco pf, 1% 
Utilities Sec pf, 1% q . 
Warren Bros Ist pf, Te. q. 
Warren Bros 2d pf, 87%c « 
Weber Piano pf, 1% q... 
Western Union Tel, 1% q. 
Westing A Brake, $1 RE 


Oct. 
Oct. 


bo 


~ 
NN 


w 
So to to Oo Oo to bo bo bo 


nao 


19 
Books 
Name and Rate. Payable. Close. 
Western Electric, $2.50 q.. Sept. 30 Sept. 16 
Western Electric pf, 1% q Sept. 30 Sept. 16 
Westing E & M, $1 q...... Oct. 31 Sept. 30 
Westing E & M pf, $1 q.. Oct. 16 Sept. 30 
Wilson & Co pf, 1% q..... Oct. 2 Sept. 25 
Winnsboro Mills, 2 q...... Oct. 2 Sept. 25 
Winnsboro Mills pf, 1% q. Oct. 2 Sept. 25 
Yale & Towne Mfg, 5q.... Oct. 2 Sept. 18 
Youngstown S & T, 7T5c q. Oct. 2 *Sept. 20 
-Youngstn S & T pf, 1% q. Oct. 2 *Sept. 20 


* Holders of record; books do not close. 


THE NECESSITY OF 
CREDIT INSURANCE 


@_Credit Insurance begins when your 
Fire Insurance stops—when your mer 
chandise has left the protection of yeur 
four walls and is turned into accounts, 
@_Our new Simplified protective Poliey 
is clearly understandable. It insures 
all outstanding accounts against abner- 
mal losses. The terms are liberal—yet 
the cost i¢ moderate. 


@ You can’t afford not to carry Credit 


Insurance. 


The American Credit-Indemmnity Co. 
of New York 


St. Louis All Principal Cities New York 
E. M. TRBAT, President 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 128 Breadway, NEw 
CHICAGO—Harris Trust 
QUEBEC’ Pa P. Q., larendon, Bldg. 
Nationale, Rue St. 


LONDON, EN 18 St. Swithia’s Lene, 
C; Cable 
Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 


DIRECTORS: 
Robert L. 
Williams Hi, Porter 
us 
Cruikshank 


GIBSON & WESSON, Ine. 
INSURANCE 
in All Branches 
10 William NEW YORK 


DIVIDEND NOTICE 


AMERICAN TELEPHONE & TELEGRAPH 
COMPANY 


132nd Dividend. 
The regular quarterly dividend of Two 
Dollars and Twenty-five cents per share will 
be paid on Monday, October 16, 1922, to stock- 


holders of record bg close of business on 
Wednesday, Sept. 20 


H. BLAIR-SMITH, Treasurer. 
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DUN’S REVIEW 


THE 
NATIONAL PARK 
OF NEW YORK 
214 Broadway 
Organized 1856 


TRANSACTS A GENERAL 


BANKING BUSINESS 


Capital, Surplus and Undivided Profits— 


$33,000,000 
Authorized to act as Executor, Trustee, 


Administrator, Guardian and in any other 


Trust Capacity 


Receives Securities for Safe-Keeping and 
Collection of Income 


Securities Sold and Purchased for 


Customers’ Account 


A highly developed Credit Information 
ice available to customers 


Foreign Exchange, Commercial and Travelers’ 


Credits issued—Correspondents in all 
principal cities of the world 


Safe Deposit Vaults at moderate rental 


September 23, 1922 


Printing from Steel 


Printing from steel 
adds that touch of dis- 
tinction to your letter- 
heads which is charac- 
teristic of the progres- 
sive, successful con- 


cern. 
We will be glad to sub- 
Blank Books mit samples on 
quest. 
Lithographing 
Printing egge 
| William Mann Company 
Office and 
Bank Supplies Printing-F rom-Steel | 
Engraving Die-Stamping } 


KEENE GLUE COMPANY 


Incorporated 1883 


Manufacturers of 


HIGH “GRADE” GLUES 
AND GELATINES 


KEENE, N. H. 


Our forty-one years of experience in mak- 
ing Glues and Gelatines of all grades, and 
especially high-grade, thin cut, clear melting 
goods, places us in an admirable position to 
serve you. 


Keene Glues, Technical Gelatines and Sizes 
will stand the acid test in your business just 
as they are doing in plants all over the coun- 
try. They will render a degree of service in 
the manufacture of your products that can 
not begin to be approached. 


If you wish to satisfy yourself on this point 
test Keene Products and some other Manu- 
facturer’s Products on the same kind of 
work. We will stand by the results. 


No matter what your business is, if you 
use glues or gelatines, we are amply able to 
take care of your needs. It will pay you to 
investigate our prices and other advantages. 


S CLASS 
ST SELLING CIGAR 
EWORLD 


FACTORY MANCHESTER,N.H.| 


| 
| Mann’s 
Letter -Heads 
Philadelphia—New York 
‘FAMOUS FOR QUALITY | 
| INT 7 
| THE LARGE 
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